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1 0O.  A  OOPY,  $3  A  YEAR 


BUSINESS  TAX 

g  Every  Holder  I  IS  LIKELY  FOR 

B  S  ANOTHER  YEAR 


City  of  Halifax 

Coil[»Oll  Bonds 


TJir  very  first  step  new  investor* 
fchouid  take  after  receiving  their 
cerii  (Kates  >,houid  be  to  make  a 
e<.»mpl  le  detailed  tccorri  of  all  the 
important  pomts  in  connection  with 
their  '.ccunticf-  For  this  purpos* 
V*’  have  piepared  a  convenient 
“t^ecurily  Record  ”  form  which  is 
almost  jnd'spensable  as  a  ready 
reference 


Despite  Representations  tn  Do¬ 
minion  Government  That 
Continued  Imposition  of  Tax 
Will  Hurt  Industrj’,  Authori¬ 
ties  Will  Likely  Take  Chance 
— Prepare  Election  Law. 


Due  July 

i 


Price  81.94  anil  Interest 

Yielding  about  .>f  s  per  cent 
1 


D  B  rproin  llu-  Ottawa  Rtirfaii  <>i'  The 

g  A  Copy  oi  the  ■  ^K  urify  Record"  M  Financial  Times.! 

—  form  Riadiy  Sfnt  on  rfoue-t  g  Ottawa.-  A  fraochiee  act,  a  naval 

a"*  1!  bill,  a  civil  service  superannuation 

m  ««  O  i  measure,  provision  for  represent- 

D  Aa  Ea  AMES  &  COb  fl  a'i^e  at  tVashinelnn  (iovernment 

H  I  .  .  o  BC  I  ail  wav  lepisiatioji  renewal  of  the 

n  Securttie,  ■  i  business  profits  tax  and  some  minor 

S  \fOV'mFAT**  H  aniondnipnts  to  i1ip  lAeniieux  Act 

B  y,  ‘  ^  B 1  most  of  tho  iDpasiires  that 

g  or  on  A  -  York  B  (Jovernment  will  place  before 


Harris,  Forbes  &  Company 

d'  D  R  Ineorporalad 


C.P.R.  Building 
TORONTO 


21  St.  John  Street 
MONTREAL 


■  the  (lovernment  will  place  before 

S™  I’ailiament  ai  ihc  session  about  to 
open. 

.  X,.  fr,..irr  o.,a  ....  dmK.. 


,  .  ,  .  ^  I  No  tariff  (  hatiRtes  and  no  sub- 

- — I  stantial  amendment,  of  the  income 

r-E- a -r .a.  lOoKod  for. 

FEATURES  IN  TODAY  S  'Phe  finestion  of  a  siii'.  es.sor  to 
FINANCIAL  TIMES  .‘-if  Koliert  Borden  will  lie  raised 

I  amons  House  followers  of  I  nion 
!  (jovernment.  and  may  be  the  siib- 
in  ..  I  .leci  of  a  eaticiis.  The  niaUer  of 

In  Ffi^or  of  I  loorr  llnnl%  Conn^ctionB.  ,  j  .  .  . 

Illleniniii  .,f  etnKtlinil  Oser  Money  l>eillliar  liosition. 


ICnlov. 

llnly  *y|i]ri«  "Xo  Mrrpor,** 
P4f.K  TIIRF.I-:. 
lompfinx  will  lAoti^  Dotwin- 

tii  r4»n. 

Hiiwiiicwti  T«»  IK  l.ikriy  for  Another 
1  «»r. 

PAGF:  Korn 


ARE  AGAINST 
PROGRAMME  OF 
GRAIN  GROWERS 


Canada  Steamship  Lines  in 
First  Full  Year  Under  Peace 
Conditions  Makes  Record 


How  I  tiinnist  luivate  ineinh(‘rs  feel  uiinin  uiiu  If  Liiij 
about  it  is  not  known,  tun  a  nta-  | 

iority  of  the  (•iil)inpt  ministers  feel  - - - - 

that  the  Government  w  ill  he  atvie  to  Famicrs  of  Maritime  Pfttvinces 


CAPITALISTS  IN 
BRITAIN  WATCH 
OIL  PROGRESS 


Prominent  British  Company 
Has  .Acquired  and  Will  D^ 
velop  Bijr  Oil  Property  in  On¬ 
tario  —  Importiint  Shipping  j 
Development  —  New  British  | 
Rankers'  A.ssociation.  | 

(From  the  l.omlon  Kiirean  of  The 
I  Fiiianinl  Timet*.) 

liondon.  Bntish  ca.pHaliS'ts  oon- 
I  fintie  to  fallow  with  close  Intereivl 
j  the  eedrob  for  oij  in  Canada.  Al- 
I  ready  this  Interest  has  taken  practl- 
ical  shnpe.  At  the  shareholders’ 

'  meeting  in  1/ondon  of  the  .\laikovi- 
Tanmn  Oil  Caiupany.  which  owns 
{extensive  oil  properties  in  Riussia. 
iihe  chairman.  Sir  K.  Sullivan.  Tiart.. 
j  announced  that  the  <  omiMtn.v  had  a<’- 
(juired  and  iiie  to  develop  a  his  oil 
iproiK-rlj  at  Hover  Township.  Comi- 
•ly  of  Kent.  ahoiM  siX  miles  lioni  Jhe 
city  of  I'liatliani.  Ontario. 

I  in  niakiiiK'  the  aunounceinetit .  ,'tir  i 
F).  .Suliivau  said  that  the  (  anadiait; 
Govetnmenl  is  now  fully  alive  to  the 
vital  iin iMtnanee  of  dev  tlopini;  the 
vast  pi'troleuin  H'souues  that  ai<‘ 
known  to  exksi  in  various  pat  is  of 
,  the  Itoininiim.  and  nadv  uiarkels  for 
all  the  <iit  pioducis  leiovered  art'  lo  . 


W»  Offer! 

MONTHEAl  STREET 
RAILWAY  CO. 

4)4  %  BONDS 

Due  1st  IVfay  1922 

Denominations 
£100  or  $486.66 

Price  to  Yield 


Secttbitieo 

OOBPORATIOTV  ia;*\rrED 

CANADA  LIFC  OLOD  .  MONTWFAL 


DISALLOW  BILL 
DEALING  WITH 
COAL  RIGHTS 


work  throui:h  the  session  with  Sti 
Geor^te  I-\>su  ]■  act  ins;  jinme  minister 
and  Hon.  .Indue  Hoheriv  leadlna  the 


si.nTr(„iRH„  for  i»i».  Roth  House.  A  wiuc  of  the  eahiiiet, 

(.rn««  unit  \rl.  K.itlHblixh  >»»»  ,  ,  ,  i  i  i» 

illisti  Reeorrix  howevpr.  sees  breakt'rs  ahead  tf 


(.rn««  unit  Xrl.  K.itlHblixh  >»»» 
lllRti  He.'orris. 

PAtiK  FIVF.  pet  Ilia nent  leadei  slii]!  =  not  secured.  Pat  1 

tilni*  f.t  inrrsiom.  ,  This  V'  ine  reuaids  the  .  oniplete  re- 

I’Afsi-;  SIX.  I  tirenieni  of  .'-'ir  l{oi>erl  and  seteriion  . 

I  oi>le«  of  the  l>n».  a  successfii'  as  essential  tf)  sitr-  (Y*'*'"  '• 

l^rrHYn-peoee  Ttn.c,  <>f  me  G,,v.  rnmem  fo,  ,he  ses- 

l*»  ICrprat  the  ^ <'hir % emeitl k  of  %%  iir  Sir  rLOnPl't  ^'lli  fFar  h 

ivriod.  York  before  Hie  npenlnp  date  and  ''atmer 

liditorlnU:  'J  rnffl,.  <  ookox.Ioo  Tie.  '  ,,,3  ^  OI  I  a  W  a  alld  ‘ 

ii|>  ^Inory:  l  iillrn  <ommaiilt4  l*rl**eK  •  ,  .  V  i  i  <■  Cnl’Cl-'^lT 

Will  Hel„  Xd.lii.f  I.Hhor  'Iroiihlox;  "leef  his  suppone's  for  a  day  tipfore 
’I  l•^•n»l  of  Otir  Forpicii  Trnilr;  Moii*  >  sointi  Smith  \'ilh  l^DlflPP  to 

Iir.-h  of  oil  Up  Xiirvp.s.  }  extend  bis  liolidav.  Stiould  he  do  so. 

.  rMsK  -rtVE.V  ij,  will  result  in  a  eaueu.s  re  affirm-  'la''"' 

Fto-L'p''’"  11)=  eonfidence  tn  Sir  Bnbert  and 


Protest  Policy  Which  Asks 
For  Special  Preference  For  a  ; 
Particular  ('omniodity  While 
KiLst  is  to  be  'I'axocl  to  Hill  to 
Pav  the  Bill. 


(’ompiuiy-s  Surplus  Now  (Getting  Close  to  Total  Funded  l>bt  | 

— Total  Revenue  During  the  Year  Amounted  lo  .Sl.).210.-  be  f<».md  <  los.'  at  band 
1 1  I,  an  Increpse  of  81.200.006 — Net  Earnings  at  Record'  it  will  ibeieiott  be  obvious  i  fi 
Level  of  S4'..j80,272 — Total  .Yssets  Increaxed  Over  .‘x.'i.OOO,-  yon."  in  said  to  the  siiaiehoidors. 

000  to  .'Ht  1,5.17.1  70.  "ans"''  "s  ac- 

tivit.n-s  to  t  aiunia.  tin  loniii.iny  «’au 
■  '  tidy  at  the  oulse.t  upon  the  iloiilile 

The  .sleaflv  strides  which  i  anaila  '  lar?e  utnlertakiiins  of  the  eom|)any  advautase  of  luiviiK  svmpalhetic 
*t,eaiu.‘;Iiip  I, imps.  I.imiled.  liave  been  j  for  years  tn  (mmup.  ireatmeiit  from  the  I'.auadian  Gov- 


ii|>  I'tillrn  <'ommaiilt4  l*rl**eK  •  ,  .  V  i  i  <■ 

Will  \fijiiKt  I.ahor  'iroiihioA;  ‘iuppmTms  for  a  Hay  beforo 

’I  of  Otir  Forpicii  Trnilr;  Moii*  >  SnilLh  N'illl  I^DlflPP  lO 

iir.-h  ..f  :)||  Up  Siirvp.s.  {extend  his  holidav.  Should  he  do  so. 

....  .  ryf.K  ^rtX'E.v  ■  i,  ^jn  ipsuli  in  a  eauru.s  reaffirm- 

I  itiiv  rrrK(Mi:it|flrK  In  llir  orYift  of  . 

K'lnntirr.  ronfinrricc  in  Sir  Unhori  and 

FH^HT.  ‘  a.^riftPin*:  to  ran>  mi  vsiiintut  him 

A'r^  ^  ork  l.ifr  Inwiirancr  rlfrA  off  f^,.  «:f««5i{on 

Fnt.rp  nu.sia,,  l-ollclB.  Bf  »«4.n.M..-  will  be  met  in  NVw  York  h.v 

xinpii.*iv  *  onipanips  Bipndy  Pm-  snrue  of  his  coll**a-U)'S  atiil  informed 

111  liruvviii.  ns  tn  Canadian  i).:l)lii’  affaus  so. 

<  :ii.:.d:.  Xiili..n;.l  I  iip  |•r..|:rpss.  ,  .  jP  stiould  dp.  ido  tO  SO  .v^OUth 

,  ,  ..  ..  .  wiHiuui  .seein;;  Ottawa,  hr  will  have 

o;o  I’lirp  Ox.^ipn  Pi‘..ppsm  UpmiiI).  ,  ...... 

in  « ii-<  ;..ia.M:in  upportiinii.v  of  ItltimatlllE 

I ;i:ipri«rlsp.  vvtiriber  or  not  his  rest  has  resull- 

I  .■Hindu  stp:i,|,,hl|>  l.liips  In  I  lr«l  riill  ,,(]  nt.vsical  illliu  nvemeiit .  Whii-h 

War  I  ndpr  Pp.ipp  . III.....  Mnkps  ,,,  ,,,3, 

Itrforu.  .  ,  ,  ,  ■  . 

r\iiFTK>'  ^  T»8ii>  in  rl.<  next 

fr**  y  i  itrin  I  PtiiRfr  I  «»in|tni»*  HrportK  in  f'lcf'tiDIl  C}< 'I’na  !jrn. 

^liorrlicAlftrrK  Krifrr  FinHiiriMl  l*os{-  ..  ...  ..  , 

ji„„  rrp|>aririt:  r.lf'chnii  hnit. 

s,..PL'lMvi.lp..d  1.,^  Pripp  Rpoilipm.  C.overnment  does  not  want  an 

ln.,..,r.nni  U.Vi;nBrV,n\rUop..  nf  Cnn-  eleetion  this  year,  and  Will  try  to 
iMiitin  l•p«»Tll»»•r%  lo  Compel  iKHfir  of  a\(*id  it.  blit  1*03117^2'  TiiHl  it  ma^ 
i.ii-pn.ps.  hr  forced  to  the  rouiitry,  is  jiiepai- 


-  —  . . “’F^.^:f'Vi:::T 

rit,  r"’ach'.Vew'  ’The  Mar, time 

enlnp  date  and  "’‘‘"’'‘"y,  , 

|.  to  Ottawa  and 

for  a  dav  before  criHcsm  "f  Ki  atn-erow .  i  - 


Straiii.^^liiTi  hnios.  I.imilf'd.  lia\€*  Yif'pn  f^'*  iiian\  ypars.  to  tMunr.  ivoai imiil  fr<nn  ihe  ('nnadian  ' 

maUm«  duuns  the  urast  lew  vear*  The  operalitiK  a.  rouni  shows  a  to-  rm,,,,.,,,  local  uuirkel.s  for 

"he  ,  lal  r<  venue  for  the  vetir  of  I'H''  of  ,,  a  " 


slroMKl  v  I  efieeied- hv  the  annua! 


R.  ('.  Provincial  Measure  (Jiv¬ 
ing  Settlers  Preference  On 
Privileges  Already  Given  Es- 
(|iiimalt  &  .Nanaimo  Raibiav 
is  Disallowed  For  Second  'rime 
by  F’ederal  Authorities. 

(From  the  InnimtiTer  Kiireaii  of  Tl.e 
Fiimneial  Timex.) 

Vancouver  I’remier  Oliver  lia.s  re- 


$1,-..-’ •40.414.  as  .  ompared  will.  *14.-  'I'lie  deelaioii  of  ili.'  Mtiikop 'rnman  ‘ei'eil  al  Victoria  a  eopv  of  the 


•The  Maiillnie  statement  to.  Hie  ftst^l  year  lo  He-  n<il,;?!irt  i-.  the  previous  year,  .1  taut  1,1,1.  iheir  alien 

indul-iiii:  ill  eeiiibei  list.  I!H!).  which  is  now  so-  of  approximately  .*  1 .1’no.oiMi.  Of  this  ,  pp  „i|  fjrifis  of  t)iii!u  io  w  as  l.ii 


illE  fill  VV.'illl 


sliiirehobiprs.  The  amount 


of  ilie  Whs,.  When  Mr.  (’hiimian  <>; 
the  Gram  (Jrovv  ers'  (Hiide  iliimsell  ,,,, 
a  Mariiinie  man)  was  east  leokiiiE  n,, 
into  the  mat, nr  of  establlsIiittE  n  ii,. 


t  d  oL  I'aiiuita  StivaiuBliii.s  was  one  amounted  to  $  1 4.4tt.S.fi5i .  as  cxmipai  ed 


.1  tain  ^)j|  i,)  111,1,  al  lent  1011  ))ass('d  on  .laiiiiar.v 

Of  this  ,(|p  ||j|  jcjpifiq  „(■  (),|,;nio  was  l.ased  I  'l'M  In-'''  hy  Hie  Hoiiiinioi,  GovoiM- 
vessels  advice  and  r.  port  of  .Mr.  lai  I'"'’"'  ili-''nll<'"  iJ?  the  Van.i.uver  Is- 


vert  Bow  mail  .Hu  I  '.iiiadiaii  mining 


III.'  teaiuies  of  Hie  war  period  and  "'''h  *l".H'l.-eS  in  191k.  docks  and  ,,,,0,1, ^.|,,,  „as  born  in  l.oiuloii  ki'o'""l  •>  confli,  (h. 

Hiis  ac. .11111  Hiere  will  l.p  sp.'.  lal  ' '''h-tf' Xl'::x.l2«  against  I  b,  o„,a,.^n  \\,,hiii  sneak  ,a  lew  of  the  TVdcial  G 

.  ic.s,  .showuig  to,  Jklli,  as  and  mis,  ellan.‘ous  $inr..ir)2  against  .,  ’  ......in.-.Hl  bv  The  ordei -in-conncil  poin 


a.tVeeing  to  earrv  m,  wi.hont  him  'vb,..),  .he  , 

fm  the  session  Brovlm-es  tie  tried  to  bilv  the  Ma  n ,,vsi 

He'  win  'be  met  in  New  York  hv  'i'"P  Fa'-fer.  but  the  publiKher.s  re- 

some  of  his  eolleatues  and  informed  [."•‘"'‘I''  ]>;-  I  uat  the 

.  «  •  lif*ved  a  TianiT  in  control  <>f  thr  ukii*  tt>  hit) 

to  ranaoiHU  ii.iblic  affHcs  so.  .  »  *  ,,  ,  ^  ' 

1  11  J  -J  P.P  opx.sfis  Riain-srow  er«  Y^ol^d  noi  ai'Ajns  ]>f  i.,iw  j,.,. 

(  •.fii  IT  n('  shoiijd  d(M  (do  to  sr<i  ^'ontn  ^  ^  .  #  *i  i  .  a  i  '»n.  ti.n 

wi;nmi-  .seeing  Ottawa,  h.  vv, II  have  «  ebampmu  of  Hie  bes.  In  „i|, 

H.e  opportnniiv  of  intimating  ’‘“IT, ''yV^  Hon  of  the 

vvt.eH.e,  ..r  no.  liis  res,  has  re.sull-  T'"  '''"  i"""'  /"  '''.‘'i  V'  'ablished  I.; 

ed  p'lvsieal  imp,  oven, e,„ .  which  "'•''"'•"'■'■1  ""h  the  (niied  Farmers 
lead  trin'  ,0  hope  Hia,  he  mav  be  organi/aiion.  hut  u  savs  that  i,  1 

.  t  p1  •  ,  is.  ,)  w  h^n  I  IP  p.adpfs  f»f  inr  am  •  •  v  .  nf  t  ) 

c<1mp  !<•  }rad  nip  nai  n  U)  rl.<  iicTt  .  ...  ...  ..  ,  ,  pR '  s  (m  m 

...  .  growers  (if  Imp  p.ai  ••.-■oipnmn  asii  ;rvr.'.!.4  u.i 

r  c.x 'I’oa  :?n.  .  it 


Uie  .«n(»wuiK  JOT  as 

IP  lirsi  fall  \par  during 
<»iiti»an>  (ipoiaipfl  its  e-i- 


Iaix:pd  sy^iiiMO  un(ic|^  [»ph*p  condi-jl^^ 


•s  and  iDforinpd  ^  pricp.  bccaiisp  ilicy  be-  -|  <  .unpany  Aas  not  only  |  of  oAicration,  tine  to  inrrcasDd 

)lir  affH'is  «o  ^  pappF  In  control  of  thp  ,,,  ii.^ord  parningg  oV  I in.siirance.  a.nr*  ioiall(-d 

ide  to  go  .‘^outh  R'ct'i'-sfow  era  would  not  al'.vavs  ).r  n(,.iif,n.i41 .  up  from  »!).75fi.:’.  I  :l.  I.av- 

a.  hi  vvill  have  ^  et.ampmi;  of  the  best  In  |,.vc  {-.  will  be  taken  a.s  an  iiniiea- I  t"^'  earnings  for  the  ye.-i r  of  * ),- 

nf  intimating  '*‘re't''  "F  'he  .Maritime  Fanners  lion  of  tlie  sirong  ramilieai.oiis  es-  i>N0.272.  as  compared  with  *1,.i:;x.Ui9 

est  has  result-  The  .Maiilinie  I  arm*':  s.a".  s  it  has  (a).lished  by  Hie  manatcemenf  during  In  191R.  and  SI. 712. •'.'.T  in  I'lla.  t),,! 


,u  . . .  p....,., ,  a  ga  .  ..s,  ,„i  |ps  f  r,>„|  ,  h  e  piope  I  I  V  acq  111  leal  b  V  "vi .muei ,  |,oiMrs.,UI  Mull 

Jl.t.fi.l,  Other  revenue  'his  year  .ap.iaimts.  and  who  has  '  "'  'luestio.-,  j.a.ssed  a, 

antounte.l  to  JoH.l.,,.  agamst  J-lfi.-  p,,,.,:..,,!,,,  ,.,,en,io„  lotl.eg.n  'h"'  yf  'he  Ba'.  l.egis 

,  0  »  a  ..  1  •  1  lielroleiim  po-ssitiili,  ies  of  which 

Total  rxppn^P!*  reflected  the  biuher  (ii.suicf  dipallowpd  by  ilio  I).>minlon  Gov- 

►BtP  of  operation,  tine  to  in('!(’a>^ed  *.  .  ...  *  ,  .  j  i,  ,  •  eminent  on  Mh\  olsl.  IIGS. 

\  .  .i  s  ,  11  1  An  mtliicniial  I- reiu  h  and  ItelRian  .  wm  ,  w  u  m 

Hges  and  in.«5nran<*e.  a.nd  loialb^d  r  <•  .  i  Hon.  ^^Illlanl  Sloan,  nio- 

bbF  f  ITI  li  IW  I  OFU  U  I'&x  il  <C^BI  •  1 :«  t  <  >1 1  .....  ' 


laud  SelHers  Biglit.s  A.  1  o,,  r|,,. 

giound  that  II  conflb  (ed  with  the 
policies  of  Hie  F'edeial  Goveriiiiienl. 
Th('  ordei -in-eouiieil  points  out  th.il 
the  legisbaiion  in  .|ueslio.-i  pa.ssed  ai 
llie  last  session  of  i|ie  B.f.  l.rgjs- 
lalure  is  idenlteal  with  that  which 


An  iiifliienlial  F'reiuii  and  Belgian 
group  <*f  fitia lu'iei  s  are  assoeiitleil 
vviili  Hie  Britisli  eom)K.ny  it.  this  eii- 


vineial  minister  of  mines,  win.  was 
|■es|M)a.siblc'  for  Hie  l  e-iiitroiliiel  inn 


rreparing  Fleefb.ii  I.nt». 

The  (’.overnmen,  do<“.s  not  want  an 
eleetion  this  year,  and  will  try  to 


T)ih  .Maritime  I'ariii*':  s.av  s  it  has 
no  quarrel  wiHi  the  I  tiiied  F'ainiers 
as  an  organization,  hut  it  says  that  cniidiHe 
when  tlie  le.ariers  of  the  gt  ain  •  •  \  p,, ,  ^  „ 
growers  of  the  West  •'.-■olemnl.v  ass  i  ■ 

that  I  he  one  eommnditv  they  sji.elal-  ,,,,  ap, 


Boring  and  dev ebipiiu  „l  ,,1,,  j,  _ 


Hiider  the  favorable  of  the  net  earnings  Ihe  amount  re- 


work  IS  to  4ie  cominens’ed  iiuniediaie 
re-  *'  ' 

rndoiibusl  1)  .  this  is  but  the  fore 


wiodi  egiatfd  111  the  earlviQuired  for  bond  Interest  deprecial U.n  ii.i.  iiii.s  js  i  11,  in* 

he  war  the  'mmagenjent  I  *""l  reserve  for  Government  taxes,  '"""ei  <d  cdber  e\i.ensi\ e  oiku  alimi. 


'f  the  war  the  'iwriage 
w  .•!  i  ,iii,  „d  «r.-’  ■  ',11  Its 


lovved  hv  Ottawa.  FTe  .aigiied  tha, 
ihe  province  had  the  riplit  to  enact 
■siicli  legislation  wiihou,  interference 
from  Ottawa.  The  1!))!,  act  was  a  re- 


ete  .  totalled  *‘2. 2,1.591.  lea.'ing  a  net'"'  "'bis  In  t'anada  wliieli  wilt  If  p„3p|,„,,,|,  legisl.itloti  po 


that  Hie  one  eommoditv  they  s).*eiai-  departTee-i  s  n.adelong  term  P'-ofii  fot  the  year  of  -,70.  |  earned  on  by  Bid  i.sli  eaidl  a  lists. 

Izp  in  be  given  sp'Mial  pro'ereme.  whet,  are  now  aeeriiing  wh.eh  compares  vri,),  $2.;;24."IIS  a  Big  Shipping  IbMelopmenls, 

while  the  farmers  of  )',a.s|p!  n  (  an-  ,,,  ij...  ,,,  f.|,n,pijii\  Iti  year  ago.  An  in,eie.sl  ing  sbipiiiiig  devcii.ji 

ada  are  to  be  taxyo  to  the  liilt  to  has  toiinded^  The  surplus  account  also  Indl-  nmn,  jtist  antioimeed  is  the  e.slablisii- 

pav  the  bill  the  Maniiiue  Farmer  niitir.  01  gant;  at  ion  from  an  rates  just  how  the  enmpativ  h.vs  been  m.-ni  of  a  sb  -  p-eba  ileiing  erTterpnse 

protests  to  the  utmost  .agninst  sue.,  j,,,,.  ..Mier  eone.rn  In  a  Uio  einani-  able  lo  stretlgHien  .Is  position  Itl  the  ii.,,  *  L',,  ,.,,,.,..0 


in  IIHT.  Hie  chief  fe.Tliire  being  to  ex- 
letid  Ihe  pi'i'iod  in  which  .senle,-s 
could  apiily  for  crown  grants  within 
l)ie  Vaiieoiiver  Island  jalIvv.Ty  be|, 


aier  concern  t*.  a  big  steam-  able  lo  sireiigllien  jls  position  111  Hie 


meni  of  a  sli  p-ehaileiitig  errierpnse  'finfeireil  on  the  F.squimnll  and  \a- 
.i..,t ...  ..  I,,,.!.  1 1. na i.'i,,  n,.cc  uaiiuo  B.'iilwav.  Mr.  .Slonn  eontmid 


o„u  'lErp  A  niiMiir  Rnpid  i  (*ti  i??  1  al  i(Ui  to'thf'  a  rank  iTijii.-sncc.  unlf'cs  Uk' saDK'  r**n-  c/insolHiaiMni.  uiih  jf8  \  a  rions  j  pa^t  fc-n  ycais 


V  \<.F  T\vi:i.\  Ik 


l.nrR#  'Irirkol  In  llrlfHln  for  pFOC(»sS  of  draftlTlE  Btul  Wli!  provide 


lr<»  K«a«Ik  niMl  Irr  • 

in  Cnnaila. 

I  .  S.  I II lorcKt **  Bbb  Steel  I'Innt. 

I'X*.,:  I  IIIIITI'I'.V. 

*  .•i(iti«l:i  lias  Rig  l.r|)nstts  Vlelshde. 


for  F'ominion  vm.'rs  lists  and  ex¬ 
tension  of  The  franehis*'  to  women. 
.■\l  (.resent  there  is  no  law  l.y  which 
a  general  election  could  tic  held.  A 
foiled  dissolution  without  a  new 


loiicU  ilissotiliion  will.oiil  a  nev 

M..i..r  I  »r  li.flusir..  In  e-nnndH  Itarlnc  „f.]  would  leave  the  eoun 

Itic  i  iirmil  ^  riir  rromUi*"  lo  4k-  ,  , 

......e  Record  \ctixit.,.  "■?  m  an  absurdly  impossible  am 


......r  Record  \ctixit.,.  "■?  in  a  11  absurdly  impossible  and 

rtt.F  FOl  H  TF.F.v.  dangeroii.s  (.o.sition  in  view  of  the 

■  n.sdiiio  siiipj.ords  Rnndic  Snecess-  activily  of  sonic  revolutionary  ele- 

fi.ii,.  s,ii|, codons  shipi.iiRdtoB  Pro-  jj,  t),p  <’<.uniry  'I'lic  chaos 

‘jrRo'.’.'.cs  for  .  onndn  Sicom-htps.  tespiiing  from  Hi"  (o'inirv  finding 

■  g-is -n.'!.-.,.-  ilscif  w  Hi  mil  uicaiis  of  giving  ex- 


f'K  r«Rr  I  nnndn 
rif.K  FIFTKKN. 


I'liif'innilofiM  of  4rtlvr  IJAtrd  ^rriirl-  )»rPS*-U)(i 


tlo*. 

Nnx  \  ork  Nfork  Fliirtimtloiiii. 

1  Ux  ii|f*nff  *  lYrrAnrrd. 

1  nllvird  ^rrnrltlc*  PrArrs. 

Ntm  ^  ork  riirh 

P4<.F  NI\TKK!V. 

HritNh  l.o«rrnmrnl  liitrrrAtrd  In 
^torl  llml. 

.1.  \\.  NorrrwA*  »  lUrrrtor. 

FrofifK  of  I  roT^ii  'I'rouf  InerraKrd. 
V'irMi  l)»\ IiIk'IiiI  fit  7  p.r.  Hnlr. 
lloMiliiInn  ro^rr  Farninuft  Ilifshrr. 

INVESTMENT  BUYING  OF 
STANDARD  OIL  STOCKS 

.New  York.  There  is  a  good  in- 
vesiiucnt  demand  for  Standard  Oil 
siiK'ks.  notably  Siandard  Oil  Go.  of 
New  .Icisey.  Special  developments 
tavorable  to  stockliolders  are  loo’- 


holding  of  one  The  measuie  is  in  {'"I*''"' even  our  own  farming  , 
drafting  and  will  provide  on, rage  is  , 

on  voters  lists  and  ex-  Manttme  Province  fr,r,„  , 

The  framhise  to  women.  should  msis,  „pon  a  heating  .v  , 

there  is  no  law  l.v  which  1  lu-  vaimus  farm  ..rgau-  , 

Iccion  could  be  held.  A  ''•a"o"s  should  send  delegates  i„  ,),• 
soil,, ion  withoii,  a  new  '«««  "•  f'"-  «  <iG)l  all  , 

would  leave  the  ,oun-  '‘"""I-  'f  I""''  nrnticial  , 

absurdiv  impossible  and  P'-"-‘’s  for  wheat  let  us  have  arHfu  .al  , 
im.sition  in  view  of  ihe  '■y""n»raHon  f..r  milk.  bulte.-  , 
some  rcvolutionarv  ele-  '  noiatocs.  apples,  and  , 

he  .ouiiirv  The  chaos  other  (.reduce  of  the  farms  o'  , 

■om  the  ,;,•„,((•.  finding  ,Y?  llr'inewmk  ami  , 

„(  means  of  giving  ex-  '’'  ""'o  I'.' '' ani  Island  If  wc  are  to  , 
onsiitutionallv  throngh  spe.mgiiy  , axed  for  the  henrfi  of  , 

-ox.  might  casilv  lead  to  "  o=t  urns'  be 

iconsiiiuiional  'develop-  Ij"'''''  "0  ''ur  produce  Maritim. 

,c  Govcrnm.  ni  is  lo.ccd  ’  "o' unce  .arrners  would  do  well  to  | 
aw  'o.  an  clccinn,  even  af'er  thetr  own  interest-:  U. 

.av  no,  be  .-ompeiled  ,o  I'"' '■.'■“'a.'"!  'I"’"'  better  than  H,cv  do 
f  it  This  vear  "  """l"‘K-  ao'l  a.e  Hi.-rcfoi,  a 

'measure  is  not  expected  Proseni  our  sid-  o' 

d  a  programme  to,  the  ’ !-<“'  "•«  d"  'hat.  I'hc 
naval  volunteer.  «s-’O0'-’’"ons  of  the  the  Mari 

service  .superaunuaiion  ^hould  wake  "  ,, 

:‘essar.v  bv  t))c  ret.rgan-  noinifiR.n  ,Ste*»|  and  Navv,  .j 

Tovernmettf  emt.lov uient  Y'hile  Col.  Morden,  M  l’  l.as  s 


the  end  ot  la.s, 


Hie  balloi  box.  might  easily  lead  to 
serious  iinconsi  i,  ul  ional  develop- 
Tiicnts  so  Hie  C.ovcrnmcni  is  forerd 
To  (irov  id-  la  w  'or  an  clcclion,  even 
though  it  ma.v  not  he  comtieilerl  to 
make  use  of  it  This  year. 

The  naval'measure  is  uni  exi.eried 
to  go  l.cvfind  a  programme  to,  tfif 
riaining  of  naval  volunteer. 

'Die  civil  serviee  .siipei a ii nuallon 
Is  made  tip.-essarv  bv  tl.e  reorgan¬ 
ization  of  Government  emt.lov  uient 


midci'  which  liic  Comtia.gme  F'uincss 
1  l-'rnnc*- 1 .  a  sulisidiar.v  of  F'urne.s.s, 
lines  e.stii ill i.sfieii.  not  otilv  on  .all  file  year  the  total  suiplus  .s.itwitl  al  S.*.-  yvjiiiv  .aui!  C.*siu(.au.v .  has  l.econi*  ,-is- 
waicrvva..s  of  t  .-iiiada,  hut  on  the  Oott.ti.tu  and  added  to  if.  as  (lei  o(.ei-  ..o.iateii  will.  imt>orta.ixi  F’rench  .siiip- 
oecMti  to  francp  and  other  Fhirot.eaii  aling  accouni  of  l.eceinhet  list.  I')|9.  j„,p,. 

(.oiiils  and  s*,, ,([,**  a, .(  ,**  Tlif-  West  was  t1.*-  t<ifal  of  *-..1.{f,.f,.9  anil  net  '(he  F’u  .'ties  s  \1' .  I  h  .v  i  n  t  eresl  s  have 
Indies  and  South  .Xtiierica  profits  on  .sales  of  fixed  assels.  etc  3,.|py,,j  ,,,,  .,  con.sidora bit-  biisi- 

Of  e,-jual  imporiance  lias  f.een  Hie  ainniining  lo  *..:;.i.ii1  -a  total  of  F'latvce,  and  Hic  new  asso- 

Steady  ,U(.rov  -mpnl  Canada  S'eain-  J"..11<'2Su.  making  a  tf.tal  amount  ,.|y,|„„  ^^.j||  coint.aiiVs 

ship  l„i.s  ba.s  made  ,n  Hie  .-lass  o'-  Bvailabb-  for  distribution  of  SX.IIK-  -p,,..  ,„,..sident  of  tbe 

sleaniers  o„  its  vai  ..us  routes.  A  910  O,  Hrs  amount  preferenc.  sloelt  ,s)m|.anv  is  M.  Le.imn.  of  Hie 

la:ge  iiumbe,-  of  Hie  l.nats  which  dividend  at  Hu-  rale  of.  „.c.  required  Mpapa^jp,,,.^  ,\(j,n,;mr,s.  and  the  vi.-e 
we,-r.  luriied  over  at  the  lime  or  the  *S, and  .-oiumon  dividend  at  the  ,.v,  pqp,.,,.^  i.owis.  lit. 

cousol-d.anon  have  bee,  .-told  on  fav-  ni"-  '«  I  P'  .  SlS'id'IO.  a  total  of  1=' i,.,,,.,  „  c.-pcss.  VViHiv  ^  Com 
o};W*'  trrin-  and  lia\r  h#*pn  i-^plaAfN)  l^*a^lnE  n  bniBncv'  (o  Ix'  car-  i  j,xj|ni| 

bv  siandard  modern  vessels,  wbicb  ri.  d  forward  into  H,e  new  vear  "f  .  J  Another  c-.  iden-  e  of  Hie  grow  im 
should  im-el  eve, -.v  rcqicrement  of  Hie  1  it  ..i, finned  ..n  Page  !).(  i.,„w*r.a„,  c  of  the  l-'n.-ness  Withv 


J  (iiesideMl  is  .Si,  l•■'lederlek  I.owis.  fit..; 
yichairman  of  (-'urness.  V\  iHi.v  ^  Com- I 
,,f  party.  I,;mii.'''l  j 


^  inlerests. 

Canada  Forgings  Earnings;  ireU 

Merger  Plans  and  Bonus  3:.,'‘bv 

_  despatch 

Interest  on  the  local  sireet  ceni  res  ,  its  prosperoii'  ,v  ca  r.s  during  Hie  w.-ir. 
in  Ihe  siatenif  iii  it'  Canada  F'ouii- j  liow .  v  ci .  Hie  eomiiaiiy  ma iinaiiu-d  a 
'liiis  w  Coiguigs.  which  wiil  lie  pn  i  oiisciv  a  i  i  vc  dividend  (.(.Ii*  v  anil  las,  ‘I’"' 


and  Government  distaste  for  turning  annoimced  that  i,  Is  not  ife 
vp(prari  einiiloyee.s  penniles.s  upon  purpose  of  tlie  British  interests  will. 


the  .street. 

.  (Fonfiiiiied  on  Pace  .1. 1 


U  li.r.l  S-BVFRl  AN  r»  F  AKM\«..S. 


vviiieh  he  Is  assoeiaied.  lo  gai 

(Gnnfiniied  t.ii  Page  2.) 


M  l’  lias  sPUl'  'i  i'l  Ho-  aiiunal  meeting  to  I,"  I  , vear  tlie  suri.liis  account  amoiiU  'd 

not  ife  lield  ill  Biockville  'ih\i  week.  ;  ,o  .*  I  .:’‘‘7.7uk.  against  tlie  total  com- 

'fe.sls  with  I'uriug  tiir  war  (leriod  a  very  lar.-p  j  mi.ii  sliaie  rapilal  of  $9«u.m,u. 
gain  cou-  )iei  .  er.tage  of  Hie  company  . s  iindet  -  On  tli<  other  hand  it  is  slated  that 


-Xnolher  . ide,;,  e  of  tlie  growing  •  i- 

,  ,  ,,  ic'.L.  Hie  ..oil  cri-diiois.  nuisll'  m  Xaiuou 

inirvorlame  of  Hie  I- urness.  vNHhv  i  ,  .u  - . .  ~  . 

"  ,  ,  .  I  ver,  of  fhi-  I  H.v  lor  I  .rigineering  i  om 

mlerests.  ami  one  ot  i.art.icular  tn-  ,  „„„  („  liquidation,  is  expect 

tcrcsl  lo  lanad  an  shippers  and  ex- i  succes  fu 

porters.  vviMc  , .  ecu,  l""-<'‘i"«‘ y'/he 

coinp.'iny  of  a  large  wharf  and  «l<K-k  f„,.  „f  consolidating  H, 

al  Both,  i.iiibc  Hocks,  liondon.  iii  j  of  H,c  companv.  The  loca 

dor  to  give  ilieir  .sleamers  ‘4""’l"’r  claims  .arc  In  the  .aggregate  helvv-m 
(lospatcli  aiKi  tliPtr  shipprrp'  J^ooris  oon  and  Tlio  bond 

clraFSiKc  thftfj  now  i>ofi'SiihU'  floated  on  tb**  !«6('tirn\  Y'f  tlr 

in  Hie  seciousiy  conge^fed  siai.  of  |  (r«l,Hntied  ot.  Page  li.) 

I  h*'  d-o<  ks.  _  .  _ , 

(I  oiitiiiiicd  on  Page  7.)  I 

_ _  j>F«  STRFfTliUU-  SI  FI  I.  Hil  l 

IMIFAI.  4  4H  \-4 DBA  IIIYIKF.Mi.  |  'Poronto.  Tfve  Algoma  Steel  Co, 
Atlanta.  c*)co-<'ola  Co  declared  {  (loration,  fuiilirvitliary  of  tli''  Uikc  .'-tq 


cd  that  the  railwav  was  m-vc,-  ju 
tciid<>'l  lo  have  Hic  r-oal  righl.s  and 
his  bill  vva’s  intemlcd  to  give  Hio:;*- 
rigbls  lo  Hic  actual  scitler.s  i,n  tin- 
district  conccrncil. 

riic  action  of  Hic  rioiiiinion  Gov- 
eruni.-iil  may  have  far  rcacliitig  cf 
re.'ts  Ii  is  slated  Hial  Hic  Granliv 
Companv  s  tiilc  lo  some  of  ic;  ...al 
(.ropcrlv  oil  the  Island  is  derived 
from  lands  .api.oiti'.ncd  iimlcr  flic 
liroviiicial  iiii-nsiirc  itiow  disallowed 
for  Hic  second  lime. 

Bill  Salisi'v  I'n-diliirs. 
r’ioni|)t  |>a,' nicni  o'  the  daiins  o' 
the  .’’.1111  cri-diiors.  nmsH.v  in  Miluou 
ver,  of  fhi-  ra.vlor  engineering  Com 
pnny.  now  in  liquidation.  Is  cx|icct 
ed  as  Hie  resiill  of  t)ie  surers-  fu! 
flotuHtui  of  a  btuid  issue  nf  $Sfm,m.o 
for  Hic  |)ui  (ios<'  of  I  onsolidaiiiig  tin- 
liabiliri(*s  of  Hic  i-omimny.  The  loca' 
claims  aic  in  th*-  .aggregate  beivv-'ci. 


hiis  lies  .  On  Ibis  account  t  tie  |  gatnatioii  of  Canada  f’oiiiidr Cs  X- 
Ul  Hr.NI.A  (  A(M{IA4>F  III.  namjng.s  of  i)ic  vuai  liave  eonie  verv  '  I'orgings  wiHi  ihree  American  coni- 

Toronto.  A  special  meeting  of  latcel.'  from  ihe  .stmart  plant  at  (.anies  H  is  not  thought  that  there 

image  I'actories  l^imncd.  has  Brockville  a.'id  from  the  r-omiiany's  j  w-il I  he  any  special  annomicemcn: 

•en  called  to  consider  an  offc,-  of  'nvesirmn's  i.,  ttir  I.elaney  Foraejin  regard  fr.  this  deal  at  ihc  annua! 

.lO.bOii  fot  the  Fleney  Carr’a;r  pIh"'  a'  Bi  ffab*  I  meeting  of  Canaiia  F'oundries  A 

orks  al  .Mr.nireal.  The  offe-  is  I’rei  imina  rv  figures  would  seem  to  j  F'o,  ginvs.  .<r  v-ra  1  .  liaiiges.  howev  ei , 


Mking-:  was  ccnircfl  o,i  muniiioii  i  during  ihr  (last  few  weeks  imi.ortan,  an  initial  div  idend  <.f  $|  on  the  corn-  (lerl.v,-  Corpcsratinii.  will  (.roci-cd  ai 

'ontiafis  and  n  Hi'-  (last  year  it  ha  .s  j  dev  eloinncnts  have  oeeurred  in  eon  inon  sioc),.  (.av-atile  .April  2  to  slo*  k  oiire  witji  the  orertiori  of  a  .lii.iiun.imo 

had  lo  gel  back  to  il.s  orflitia;--.  lines  j  ufi  rjoii  w  ill,  H.e  i.laii*  for  tin-  aiiial  of  record  Marcli  I't  etructiir-al  steel  intll  at  Htr  Cana<ii.-ii! 


favorable  to  stocKlioiners  are  mo  Boston.  Willys-Overiand  manu-  Toronto.  A  snecial  meeting  c 
cd  for  in  connecuon  with  this  com-  facttire<l  and  shipped  in  Januar.v  a  Carnage  F'artories  i  imued  iia 
Panys  affairs  during  the  next  few  ,,.03,  ,3^,.  T.Ouo  ■  J 

months,  which  are  expected  to  give  in  .lanuary  1919  H)  non  for  1^^  HeL^ ,  arr^^ 

me  stock  a  mtich  higher  value.  .lanuary.  191S,  when  the  plant  was  Works  at  .Munireal.  The  olTe- 


Th:  eoiiiiiaTiy  s  'oial  husitiess  sime  1  .stqo.  .\l  ,. resen,  alvou,  9u  pc.  o' 
.Se|.i.  '2  was  .*  1  ii.nui'.'iuu.  of  w  hu-h  I  Canada  s  eoM.Siiniption  of  siruct’iral 
•Al  .fgid.fm"  was  net  profit,  it  was  an- [steel  i-s  ini'iK.nod  from  the  I'nitc,! 
noun '  ed  St.a.t  os. 


great  enhancement  in  val.i'  working  largely  on  war  orrlers  the  made  i,y  Peers  fMwItlnon  of  .\Ionirc.a'.  mdiiaie  lotai  <*arnings  for  Hie  yea.-  in  Hi<  Board  <>f  Hireclors  are  bmked 


of  srvoral  of  Hie  company  s  sub-  output  was  hut  l.f'.'if)  c-ars 


and  is  said  to  be  for 


......  1  .  1  >'’■  Ainer, can  '  approximatfly  $21.5.0n0.  as  for  and  H.e  (iioposed  plans,  it  is 

■  idiarics  during  the  last  year  uas  wiih  production  still  increa.sing.  clients.  .ompared  with  $6'i".9.-,,5  in  the  pre-  stated,  will  he  worked  out  by  (he  new 

sp'w^'^Ie.^rpv  "^stoc'k  "I'hp  advance  fits'  quarter  of  this  year  The  FFenev-  plant  specializes  in  ihe  year.  The  dividend  on  tlie  com-  Imard. 

'  nf,  and  TniaV  manufacture  of  harne.ss.  It  i.s  pany  s  preferred  sto.-k  took  .4t«7.2no  .According  to  the  present  plan 

fm  ■■niii.m  Cn  io  d  „  t.  tr.  ihp  eamings.  Profits  before  , hough,  the  director.^  will  re'-oni-  and  the  d  \  ideiid  on  the  common  is  intended  that  a  cash  lionus  s 

hig  increase  in  value  of  those  com  mend  the  a.rei.i  a  lice  of  Hm  o.'fer.  -stoik.  at  ihe  rale  of  12  (i.e.,  amount-  be  paid  to  'be  sh.'ireholdei  s  of  ( 

III”!  .-utfi'imi  and  J.-.'ion.iiqq.  or  at  the  rate  Ca,,.i3,,.  Pacunes  ,s  gouv  more  ed  'o  *Mr,.2t,u.  a  total  of  $1S2.40-I.  ad.-i  Found rie.s  F’orgmgs  ,n  a. 


national  F’eiroleum  Co.  is  due  to  the  ,y,-es  are  estimai.d  a.  between  Yt  -  „end  the  a.reptauce  of  ‘tlm  J"; 

big  ntcrease  'n  value  of  tho.se  com-  .^qr, and  J.-..non.uOr,.  or  at  the  rate  Ca-.-a,,.  Cacodes  ,s  goi.v  more  .’'I  to  tmr,.2t,u. 

s  . . . .  j«.o »-  . . .  .m 

,1,..  I,IS  l„.,™au™al  0,1  «,n,p.nl...  _  _  2a^_or_^oom, 

while  International  Petroleum  has 

assumed  a  eommanding  position  in  I{4)F(*HT  KOTAI,  IM  T'FH  SHARIS.  TO  FI. BAT  I, BAN 


>1-001-  aid  'he  d  \  ideiid  on  the  common  is  intended  that  a  i-ash  lionus  sha'I 
o.'fer.  -sto.  k.  at  Hie  rale  of  12  (i.c.,  amount-  i,e  jjaul  to  'he  sh.'ireholdei  s  ..f  Caii- 
more  ed  lo  *lir,.2uu.  a  tmal  of  $lS2,40d.  ad.-i  F'oundries  F’orgmgs  in  a'ldi- 
:ohili'  wliivh  will  loave  a  bsl.snee  for  the  tion  tz.  the  exchange  for  stock  In 
yea,  of  aniirf.xiiiiatelv  .*.10.900.  In  the  new  companv 


the  .'South  American  fields  through 
i's  own  operations  and  through  Its 


Chancellor  of  the  Kx- 


IN  IHF  I.BNBBN  HLRKI  I. 

>11.  Austen  Chamberlain,  the 


(.iirchase  of  Hie  Tropical  Oil  Co.  in  '  chequer  Chaniherla'ii  slates  the  Chancellor  of  the  Flxcliequei.  au- 
Golr.mhia.  British  Government  acquired  Royal  pounce.-  ihai  the  Govemuient  ha-- 

Investment  demand  for  Siandard  Dutch  Petroietim  Co.  shares  to  the  assentezi  to  the  issue  by  Hie  F'lr-ii.-i, 
I  til  of  .Vevv  .Terser  has  been  addi-  nominal  value  of  fi..122.100  florins  in  Government  ir.  rhe  la.ndon  market 
lonallv  attraefed  bv  tlie  recent  de-  Novem),er.  1917,  at  i.-.i  for  ,s  1-9-  of  a  .'obd  the  proceeds  of  w  hich  wii. 
clitie  of  109  points  in  the  price.  At  florin  par  value  sub  share  for  the  (,*>  sp*.,,,  s-ntlrelv  in  the  Cniicd  King- 
Its  present  price  below  ,09  Ihe  stock  purpose  of  supporting  the  foreign 

seems  much  out  of  line  -with  Its  |  exchanges,  and  has  sold  all  the _ _ 

-.  ;)l,ic  i  shares  since.  . . 


NESBITT,  THOMSON  &  COMPANY 


rVTESTMEXT  BANKERS 


222  St.  James  Street, 
.Mercantile  Truwt  Bldg. 
r)()5-Ji07  Bank  of  Hamilton  Bldg. 
313  Royal  Bank  Bldg. 


MOXTRTx.VL,  Qtie. 
H.YMILTOX,  Ont. 
TORONTO.  Ont. 
LONDON,  (Jnt. 


f’EAFE  RfVKK  Bll,  BBBM. 

Fzdnionton.  -  fireatest  ail  prosi.ect- 
ing  activity  in  the  history  of  the 
.Northwest  will  take  plate  in  192".  ii 
j  is  predicted.  Already  prospectors,  ' 
are  gathering  in  Kdmonion.  making 
ready  for  Spring  opeiations  The 
I  work  ait  P«ice  River  Crossing  1«  at¬ 
tracting  widewpreazl  attention,  as  oil 
has  beeo  struck  there, 

l'A\\ER.S  BIVIHF.NB  CBHIM.l 

There  at*-  persistent  rejw.n.s  that' 
Dominion  Canners  will  shortly  con- 1 
■*ider  a  dividend  declaiation  <.n  the 
common  etzK-k-s.  The  SSlreet  is  look-  • 
ing  for  a  disiril.iiiion  <mi  the  i«s’..s  of  i 
9  per  cent.  ■ 


Canada’s  Premier  Security 

Df.minii.n  (lovernment  War  and  Victory 
la.an  Bonds,  yielding  from  4.96%  to 
5  SB' , .  according  to  maturity,  po.s.se.s.-^  all 
the  olcments  that  gn  to  make  a  bond  .safe, 

.‘ound  and  .secure.  We  offer  these  liontl.s 
ul  current  price.s. 

We  shall  be  pletased  to  furnish 
full  particulars  on  request. 

Wood,  (iimdy  &  Company 

(.anadian  Pacifle  Railway  Building 


Montreal 

Saskatoon 


TORONTO 


New  York 
l.ondon.  Fng. 


/ ^wfnTWBfT-Hwtax 

8%  Plus 
Profits 

ProTidln^  security  Is  sound,  8%  Is  to-day  an 
adequate  etum  on  investment  of  capital. 
If  you  add  to  this  potential  profits  from  a 
(Jommon  Stock  Bonus,  such  an  investment 
becomes  very  attractive  indeed. 

For  this  rMMMi,  r*u  will  b«  well  adriaed  to  consider 
investment  in  the  8%  Cumulative  Preferred  Shares 
of  Famous  Plsyers  Canadian  Corporation. 

By  Its  aflliatlon  with  the  Famous  Players-Lasky 
Corporation  of  New  York  —  producers  of  Paramount 
Artcraft  Motion  Pictures  —  and  by  virtue  of  Its  ex¬ 
perienced  management  and  Influential  directorate, 
these  are  Canada's  premier  motion  picture  theatre 
securities. 

Write  to-day  for  advance  copy  of  the  prospectus. 

Royal  Securities 

^  "^CORPORATION 

LIMITED 

34 

MONTREAL 

Teeonto  St.  John,  N.B.  WInnIpof  London,  Cna- 
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BANK  OF  MONTREAL  IN  FAVOR  OF 

Established  over  100  Yeart.  a 

cpitaipaidup  -  -  I  CLOSER  BAN 

CONNECTIONS 


Established  over  100  Years. 

Capital  Paid  up  -  -  •  -  -  -  -  $21),000,00i) 

Rest . $20,000,009 

Undivided  Profits,  $1,812,854 
Total  Assets  $545,304,809 

COARD  OF  DIRECTORS: 

Sir  Tlncent  Meredith,  Bart„  President. 

Sir  riiarles  Gordon,  G.Ii.E..  viee*PresideiiE 
fi.  B.  Anfrus,  Esc|.  ‘  I/ord  Shantrhnessjr,  K.C.V.O.  f.  K.  Hosmer,  Esri. 

H.  B.  Brnmniond,  Es<(.  It.  Forbes  Aukiis,  Ks«i.  tVm.  McJlaster,  Esq. 
LL-Col.  Molsoii,  C.J1.G.,  31.C.  llaroid  Kennedy,  Esq.  H.  W.  Ileanclerk,  Esq. 
U.  B.  Fraser,  Esq.  t'olonel  Henry  Cocksbutt.  J.  It.  Ashdomi,  Esq. 

E.  tv.  Beatty,  Elsq^  K.P. 

Head  Office:  MONTREAL 

Sir  Frederick  IViliiams-Tayior,  General  Manacer. 

(Thruughout  CBiuda  »nd  Slewfpunillsnd. 

At  I.ondon,  Knfisnd.  »nd  st  .Mciloo  CItf 

In  fhe'rnr^** SUt»— Vorkl'chlwa.  Sooksai 

j'isii  f^nrlfico— British  American  B*nK 

(owned  Jir^d  coptrulled  by  Ihc  Baalt  _ 

THe^KtilWn  BANK 

Haad  Offica  :  Montreal.  OF  CANADA  EsUblishad  1884, 


Paid-Up  Cnpital  . 
lieRorre  Funds  . 


. S7.Of)O,f)O0  TotsI  Deposits  ( NoV.  30lh,  1910) 
.S7,57<,OI.1  Total  Assct.s  (Nov.  30lh,  1919) 


.  $lC7,n00.(iii0 
.$200,000,000 


Pbseident:  Sir  H.  Mootaeu  Allan.  C.V.O. 
VicK'Pkssidbnt:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
FCPT.  OF  Branches  and  Chief  iNsr-BCToii.  T.  E.  Merretl 

AN  ALLIANCE  FOR  LIFE 

Many  of  the  large  Corporations  and  Business  Houses 
who  bank  exclusively  with  this  institution,  have 
done  f.0  since  their  beginning. 

Their  banking  connection  is  for  life — yet  the  only 
bonds  that  bind  them  to  this  bank  are  the  ties  of 
service,  progressiveness,  promptness  and  sound 
advice. 

fSS  Brsnrbrs  and  Agenrie.  In  r.»na1»  Evtrndln*  frnin  the  Atlantlr  t»  the  ParlGe. 


Improved  Working:  Arrange¬ 
ments  Between  British  and 
Overseas  Banks  Pj’ovide 
j  Many  Advanttiges  —  Move- 
I  ment  Expected  to  Ultimately 
Assume  Big  Proportions. 

.  (1  roin  llie  Loiidon  Bureau  of  The 
I'iiiiineiul  Tiiues.) 

Ixind:)!).  'I  h('  recen;  (it  veloy- 
r.Kiit.s  in  coiiiuH  i  on  witli  tin-  closi  r 
associa.lion  liolv.ceii  Itriti-h  t'.nd 
tolonia!  bniikii  conilmie  to  arouse 
iniK  h  favorabitt  coniimiu  linr,  and' 
it  is  recognized  tlial  tlie  iuov(nie)!t| 
'will  iilti.i...icl.v  aKsuine  ing  proitor- i 
lions,  witli  l.'iiiilit  itoili  to  IJiitisii 
!  an<i  oversea  lioni.nion  baiiliing. 
j  or  ospecia!  iiucrest  ni  tliis  diiC'C- 
t.ou  is  a  leiler  lo  Uie  i.ondon  ’l  iin.  :'., 
written,  oijviously,  by  one  pi-oniinont 
in  banking  circles  in  London.  The 


till'  general  concensus  of  opinion  in 
Tritifb  financial  eirclrii,  tliat  there 
!  are  many  ailvantage.s  lo  Ik;  gained  by 
proiiding  Britirdi  over.seas  banks 
;  with  a  strong  liri.tish  backing,  such 


Unhon 

BANK 

or  CANADA 


Dividend  No.  132 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  10  per  cent. 
I'ct  annum  upon  the  Paid  itp  Capital  Stock  of  the  Union  Rank  of 
Canada,  has  been  declared  for  the  current  quarter,  and  that  the 
same  w  II  be  payalde  at  its  Ranking  House  in  the  City  of  Winnipeg, 
nnd  also  at  its  liraiiches,  on  ,iud  after  Monday,  the  1st  day  of 
March,  1920,  to  shaieholricrs  of  record  at  the  clo^  of  business  on 
the  I3th  day  of  February  next. 

The  1  ransfer  Rooks  will  be  closed  from  the  14th  to  the  .’Slh  <lay 
cf  Februiiry,  la'Hi  liicljsive. 

Jiy  erder  of  the  Hoard. 

II.  B.  .SH.AW, 

TVinnipeg,  Jan  20,  lO.’O.  General  Manage-. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Transportatton  Bullillas.  tW  St.  Ismef  S'reel 
3111  Ontwlo  East,  cor.  OsTldson  SIrert 
1319  Welllaiton  Strest,  Verdao 


TIHE  SlERUNGfiliNK 


ofCabbda 


HEAD  OFFICC 


-  TORONTO 


SAVING  IS  EASY 

The  easiest  method  of  saving  is  to  acquire  the 
habit  of  depositing  a  certain  sum  in  the  Baidt 
regularly. 

In  our  Savings  Department  you  receive  in¬ 
terest  at  the  rate  of  3%  per  annum  added 
twice  each  year  to  the  principal. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


ESTABUSHSD  1872 


The  successful  business  man 
knows  the  value  of  saving* 
In  all  probability  the  habit  of 
saving  made  him  successful* 
You  may  get  on  the  right  road 
to  success  by  depositing  your 
money  so  that  when  your  op¬ 
portunity  comes  you  may  be 
prepared  to  take  advantage  of 
it. 


iiSOi 


Kead  office  < 

HAMILTON 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


IN  FAVOR  OF  1 1  prominent  in  THEljOlLEMMA  OF 

nncPD  DAHif  ,  WORLD  OF  BANKJ^  ENGLAND  OVER 

MONEY  RATES; 

Opinion  Divided  as  to  Course  to 
''  be  Followed  —  One  Quarter 
Advocates  Low  Money  Rates, 

I  While  Another  Believes  That , 
Dearer  Money  Will  Bring  ■ 
About  Gradual  Deflation. 

I  - 

The  dilemma  in  which  England 
finds  herself  with  regard  to  money 
Imatteis  is  one  over  whose  solution 
leading  tmnkers  and  financial  men 
are  divided  along  diametrically  op¬ 
posed  linc.s  of  thought,  according  to 
Arthur  \V.  Kiddy.  Financial  Editor 
ol  The  .Morning  Post,  writing  in  tin- 
!. Journal  of  the  Ce-nadian  Bankers' 
Association. 

i  "Briefly  stated,”  he  says,  "opinion 
I  at  ll)e  present  time,  even  in  the  hi,gh- 
t.ou  is  a  leiler  to  Uic  i.ondoii  ’liin.:-.,  jest  banking  circles,  is  sharply  divid- 

written,  ojviously,  by  one  pioaunont  TV.  K.  PIERCE.  ed  with  regard  to  the  policy  which 

in  banking  circles  in  London.  The  ^  ^.^jj  deserved  promotion  is  the  i  **hould  be  pursued  in  the  future.  One 
w  riter  dcais  at  length  wMh  the  sup-  opinion  in  l)anking  ci.'cles  of  the  i  ®^9iool  of  thought  advocates  that  the  ' 
planting  of  German  banks  by  British  ,-i),pointment  of  W.  K.  Pierce  as  as- '  course  of  money  rates  should  be  kept 
in  .so  far  as  the  former  acts  delri-  sistant  general  manager  at  the  ht;a{l  consistent  witJi 

lucnlally  to  the  interests  of  the  lat-  offiee  of  the  JJominion  Bank  of  To-  safety,  the  idea  being  that  lovv  money 
ter  and  lo  the  Britls-h  Empire  in  ronto,  !  ''aics  will  stimulate  productidn  and 

general,  and  then  di.setisses  the  al-  -Mr.  Pierce  lias  had  a  long  and  *9iat  the  only  way  to  get  prices  of 
liaiues  wUh  overseas  hanks.  He  varied  career  as  a  banker  in  the  i  commodities  down,  and  indeed  the 
points  <iut,  and  this  eoincides  with  country,  startin?  as  a  junior  and  *  anything  like  a  re- 1 

it  I  c  •  •  •  \vf  1 1*1^  I  Ti  CF  ii  i  u  \\'n  V'  Lfi'Mriticiiiv  tfi  th#*  I  urn  To  no  Fin  ell  conoit  ions  without 

till*  conurnsns  of  opinion  in  ''orKiii^,  nis  ^^dy  feidaucuiy  to  tne  . 

P.rititb  fimn-'isi  eireld-  ili-t  there  itnportaiit  jjosition  he  teday  oc-  '>Ddiie  sot  lal  disturbance,  is  to  wait 
I  nti.h  finan  .al  (.rtlti,  t)i.,t  thc'c  One  of  his  earlier  annoint-  Patiently  until  production  has  begun 

are  niauv  ailvantage.s  lo  Ik;  gained  by  u-jues.  coie  u  lus  cartiei  appoint  nvert-ike  enncnmnttnn  when  (vn  it 
...  ,  „  I  1  nieiits  was  to  tlic  managership  of  the  ,  '*’  overtaKC  consumption  wnen  (so  it 

providing  l.ntish  <)ver.:eas  banks  branch  at  Seaforth, ' urged)  matters  will  be  adjusted, 

with  a  strong  Bri.tish  bacams,  such  Ontario,  where  his  services  were  of  undue  social  disturb- 

as  tends  to  keep  them  “British.”  It  a  high  character  as  to  result  **ice.  To  attempt  In  any  way  at  the 

prevents  iheni  from  becoming  too  jiia  promotion  to  the  bank’s  Pre.sent  time  to  curtail  either  credit 

impartial  and  crsmopolitjin,  enaliles,  brancli  at  St.  Thomas,  from  whence  currency  would  be  to  risk  a  severe 
them  to  opf'ii  “tii.nneer”  branrhes  in  :  he  was  sent  lo  Hamilton,  and  from  f'Dancial  and  commeroial  crisis,  with 
places  where  Rritish  trade  has  not  i  the  latter  point  to  be  manager  at  the  i  ^®*'**^fl’^*^*'*'  unemployment,  which, 
ristablished  it.self.  end  provides  them  Toronto  branch  of  the  bank,  jjj  Eddied  to  the  financial  disturbance, 
with  atnple  funds  for  financing  Riit-  addition  to  being  regarded  a.s  a  occasion  something  approach- 

ish  overseas  tr.ade.  i  capable  and  energetic  banker  Mr.  I »  sP^^-^evolutlonary  rnovement. 

Ttie  a'lianees  formed  bv  overs-^as  f^'c'ce  enjoys  a  large  measure  of  i  Ahnse  of  Low  Money  Bates. 


with  atnple  funds  for  financing  Riit-  audition  to  being  regarded  as  a 
ish  overseas  tr.ade.  '  capable  and  energetic  banker  Mr. 

Ttie  a'liances  formed  by  overs-^as  B'erec  enjoys  a  large  measure  of 
banks  with  Rriti.sih  'hanks  are  intend-  Popularity  in  (  anadian  financial  and 
ofl  to  aebirve  these  .results.  Before  <  cnimei  cial  circles. 


-|liEBM>CANAIU~ 

GA.S  AMI  ELECTRIC  LIGHT  ACCOUNTS. 

Payments  on  the  fixed  ac(X)unt8  for  such  bouse  services  as  Gas 
and  Electric  IJght,  Heating,  Water  and  'relepHione,  may  fc«  entered 
In  parallel  cohiinns  on  one  page  of  the  Home  Bank’s  Thrift  Aeecunt 
Book.  Diictrihujed  free  ;tit  all  branclios.  Aisk  for  a  copy  at  the 
nearest  branch. 


these  alliances  oxisited  many  of  the 
overseas  banks  were  unable  fully  lo 
meet  the  demand  for  finance  made 
upon  them  by  Rrit’inh  traders.  Re- 
^  cause  of  this  they  were  able  lo  ob- 
1  lain  on  their  own  terms  all  the  hu.si- 
I  ness  wh'cli  that  peoiKirCon  of  their 
■  resources  not  employed  abroad  en- 
'  ahled  them  to  undertake,  and  in  eon- 
!  sequence  they  vvere  not  prepared  |to 
cut  rates  and  amplify  facilities.  "It 
.  was  not  forred  upon  them,  as  iiiKin 
purely  Rriti.sh  banks,  that  in  the 
long  run  iheir  protpi-rt’y  was  de¬ 
pendent  upon  the  prosperity  of  this 
.  country,  and  that  any  intmediaie  pro¬ 
fit  gained  in  i)|>rK-i’Minn  in  our 
!  oral  irading  inu  .'  e.st.s  was  u'lin'aiolv 
,  I  inimical  to  themselves.  They  were 
serving  two  master,  and  o.f  the  two 


their  foreign  rna.ster’  was  often  in  the  nution  oV  ba!,krthaf'*w^^^^^^^^ 


Pierce  enjoys  a  large  measure  of  j  Ahns©  of  Low  Money  Rates, 
popularity  in  Canadian  financial  and  other  hand,  those  who  ad- 

commercial  circles.  vocate  tihe  imposition  of  dearer  mon- 

ey  and  a  gradual  process  of  deflation 
M  ■  ■  aa  urge  that  such  mea.siires  are  neees- 
I— I  8|AI  Y  ‘"'“'■y  P'*’’^  which  has 

*  I  UnL  I  been  played  In  raising  prices  of  corn- 

O  A  I/O  moditles  by  extended  credit  and  ex- 

'SftlYN  IV  1 1  IMf  n  r  H  ^  panded  currency.  Moreover  so  far 
wn  I  4#  IIU  IYIIbBIULTi  R-om  checking  healthy  trade  expan- 

-  Sion,  it  is  maintained  that  there  is 

Toronto-  The  Home  Bank  Monthly  Present  time  a  tendencT  on  the 

publ.shed  by  ihe  Home  Bank  of  Can- i  tnanufaclurers  to  hold  np 

ada.  in  its  ciiirent  issue  publishes  a 

.New  Year’s  greeting  hv  H  J  Dalv  ^'J^^her  prices,  and  this,  it  is  consi- 
llm  new  preside, it  of  that  bank  on  bP  checked  if  these 

taking  office  at  the  bcgiuirng  of  the  manufacturers  and  traders  were  tin-, 
y4‘aF.  nblo  to  carry  those  stocks-  on  cheap  | 

in  ihe  eoiii.*.-'  of  that  -reetiu-  1=  '  money.  Not  only  so.  but  it  Is  .nbso 
the  following  paragraph  di-aTiiig  ■’’"•''''rted.  and  w=th  much  truth,  that 
with  runioio  that  l-.ave  often  had 

currency:  there  has  been  considerable  abuse  of 

’’There’  havo  been  some  rumors 

aga  11  current  regarding  an  .nmai-n- ' have  ministered  to  speculative 


in  Ihe  eours-'  of  ihal  greeting  l.s 
the  following  par;iarap!i  di'alilig 
with  runiors  that  l\ave  often  had 
currency: 

’’There  havo  been  some 


stronger  pos'tion.” 

Malting  Goad  Start. 


nralion  of  bunks  that  would  include  i 

the  Home  Bank.  These  are  abso-  required  to  finanee  gen- 

lufcly  without  foundation.  You  niuy  '  activities.  And  further 


oanKs  equal  me  sys'iem  coniroiieu  a,iq  separate  identity  of  the  Home  rocial  tbsoraers  arising  out  01  in- 
by  the  German  bankn,  yet  an  excel-  jj^nk  amcig  the  chartered  banks  of  Nation  and  high  prices  of  ronimo- 
lent  lieginning  has  been  made.  The  |  (*anada.”  dilies  as  would  arise  from  any  tem- 


mattfer  is  beyond  the  experimental  -  _  ^  porary  inconvenience  occasioned  by 

stage,  for  it  has  been  proved  that  the  Daa||/  nrnCAiana  !. gradual  contraction.” 

hank  with  an  o,ffi<’o  nr  cloFi*  Conner- '  yNIUli  llArill  Ul  uANADA  rather  strongly 

lion  abroad  can  provide  infinitely  a^rarr  mi  a  a  towards  the  latter  alternativo.  jinint- 

more  varied  and  efficient  .services  \TflPf  PU  imRFn  Ing  out  that  in  similar  erises  hi.slory 

'than  can  the  Ivank  dependent  upon  *  *  ’  WII  nhows  that  any  trouble  whieh  has 

an  ordinary  correspondent.  "The  - -  arisen  has  been  due  to  sudden  re- 

i  movement  Is  growing,  and  month  by  I  Consequent  upon  its  extending  etriction  of  credit  facilities  rather 

month  announcements  are  seen  (to  banking  .si-rvice  ihmughoiit  Canada^  than  to  dearer  money.  "Let  it  be 
the  effect  that  a  nrltish  'tank  has  "'••'i  the  further  opening  of  new ,  known  that  at  a  price  there  are  am- 
j  piircha-sed  or  ae(]uircd  an  interest  in.  branche.s  many  i.mportant  staff  l>le  credit  facilities”  he  says.  ”.nnd 
lor  entorctl  into  cIo.se  arrangements  eliangos  are  announced  by  the  I'nion  usually  nothing  wor.se  h.nppens  th.nn 
with,  some  foreign,  overseas,  or  Gol- ,  tJ-mk  ot  ('anada.  a.s  follows;  a  severe  economy  of  credits,  so  that 

onial  bank.”  H-  O.stroni,  Audit  officer.  Edmon-  bankers  and  other  great  dealers  in 

In  connection  w-i.th  the  above  it  in  ton;  R.  L.  Brown,  manager,  Ottawa,  credit  see  to  it  that  such  farilit'e.s 

intere.sting  to  note  that  the  Anglo- .  ^t.,  .las.  (tuthrie,  manager,  N’e-  are  not  frittered  awaj  in  specnla- 

f>outh  American  Bank  and  the  British  iberhill;  ti.  1.  Harding,  manager,  lions,  but  are  used  for  goauitie  trade 
Bank  of  South  America  are  entering  ^ttassliiirg;  L.  II.  1)  Parker,  inana-  purposes.  ’ 

an  arrangement  for  .the  coinii,inalion  Bulyea;  G.  B.  McCormick,  maiia- - -  ““ 

of  their  intere.sts.  tier.  Birch  Hills:  A.  ('.  ’I'hom.son,  MAT  A  O  it  lll^T 


onial  bank.” 

In  connection  w-Uh  the  above  it  in 
intere.sting  to  note  that  the  Anglo- 


f  their  interests.  bci,  Biiclt  Hills;  A.  (  .  ’I  hom.son. 

The  Anglo-South  American  Bank  Kempt v:l Ip;  G.  p.  ('oylc. 


■ontreal  Office  1  120  ST.  JAHES  STREET. 

The  best  way  to  prove  the  unusual  efficiency  of  Sterling 
Bank  service  is  to  try  it. 


has  branches  in  New  York  and  Paris, 
and  several  in  Spain.  The  Anglo  , 


ARE  AGAINST 
PROGRAMME  OF 
GRAIN  GROWERS 


ifl  tho  foremost  DrUish  hank  in  South  *  ft*’s-oland;  Al.  I-A 

America.  It  holds  a  controlling  in-  manager,  Acadia  V’al-  DDOODA  lUIAilla 

tcrest  in  ihe  (’oinmorcial  Bank  of  -T'' ’  acting  manager.  I-K  |Y|iy|^  Ul 

Spanish  America,  and  i.t  has  a  work-  ,  *  «  .  1 11 

ing  arrangement  with  the  London  ‘••"<'"bain.  U.  H.  Walker,.  ODAIM 

and  Brazilian  Bank,  the  chief  Brit- :  '‘'•'J"'‘Ker.  I.aw.con;  R.  l.Spar-,  |J||Airi  UllUlltllV 

Lsh  bank  in  Brazil.  Thus  its  .opera- ,  Mimico;.).  U.  |  _ 

tions  cover  the  whole  of  the  South  ,  ^  (Uontinued  fmm  Page  1.) 

'Cs  brancdms’in^^V^YoTm!^  I'’''’"®''''  'f,  «’  trol  of  the  Doniinion  Steel  Company 

and  several  in  .Spain.  The  Anglo  ,  :  ***  conmt^erable  speculation  n 

also  hais  .a  siiWantiil  interest  in  the  u  ’  ''  "  Thompson,  accoiintant-in-  the  cast  as  to  the  purpose  of  the  big 
'Stish  Ovet^ms  S  charge,  Orton;  (’.  E.  Ferguson,  ac  British  investments  in  this  industry. 

'ThfBrit^T^nk^f  South  America  ' Kingsville;  V.  H.  FViwler.  According  to  the  Ixindon  Express 
The  BrltiBli  Bank  of  hoiith  America  accountant.  Montreal.  F.E.D.;  C.  .S.  B.  fol.  Morden  represents  interests 
IS  a  smaller  institution  with  a  pros-  aeeountant,  Strathmore;  H.  J.  which  are  hardly  likely  to  be  turning 

cewntly  os-  i.eigh.  iiceountant.  Carleton  Place;  their  attention  to  Canada  for  the 
tablished  close  relation's  with  other ,  (^i  ;\|  i.neas^  accountant,  Peterboro;  I  simple  purpose  of  making  invest- 
Bri.tish  thanks,  working  111  the  iTnited  ,  j.  McGregor,  accountant.  Ottawa:  ments.  The  British  paper  says,  that 
;  Kingdom  and  abroad.  The  allian'co  ;  h.  .1.  MeNIchol,  accountant.  Belle-  Col.  Morden’s  associates  in  the  N'ova 
between  the  two  hanks  will  be  a  very  ,  ville;  W.  J.  Richard.s.  accountant.  Scotia  enterprise  are;  Viscount  Fur- 
strong  combination.  Killarncy;  R.  K.  Rucinels.  account-  ness,  head  of  great  shipping,  steel 

— - - *  I  ant,  Guelph:  A.  E.  W’ooler.  account-  and  railway  enterprises:  Sir  William 

CTAynApn  PAMK  Im  laDt.  .\l.s.ask:  o.  E.  Devereaux.  acting ,  Beardmore,  head  of  the  great  Glas- 

Oinnuniiu  unnn  111  aeeountant,  Victoria;  A.  R.  Biron,  gow  engineering  firm;  Sir  Trevor 

UrAI  TUV  PnAiniTinM  i  ^'•’’W'asenet;  D.  L.  Dawson,  vice-chairman  of  Vickers 

flLnL  I  n  I  UUIllll  I  nil"  ■  Davis,  teller  accountant,  Sunnynook;  Ltd.;  Sir  Harry  McGowan,  managing  1 


(Uontinued  from  Page  1.) 


HEALTHY  CONDITION 


Exports 


A  special  Department  of  this  Bank  is 
devoted  to  the  interests  of  the  foreign 
business  of  its  customers. 

Exporters  and  others  having  business 
relations  with  foreign  countries  are 
invited  to  avail  themselves  of  the  very 
complete  information  which  has  been 
gathered  by  the  Bank’s  Foreign  De¬ 
partment.  This  may  be  done  through 
any  one  of  the  Bank’s  many  branches. 

THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  up  $15,000,000 


Reserve  Fund  $15,000,000 

.33A 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


?9, 700,000 
$18,300,000 
$225,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

blmited.  1I.ONDON1 

Pald'Up  Capital  and  Reserve  -  $6,800,080 

60  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  .Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  .Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 


COMPANY  SURVEY 

Issue  of  1920-1921 

GIVES  FULL  PARTICULARS  AS  TO  CAPI¬ 
TALIZATION.  OFFICIALS,  DIVIDENDS 
(WHEN  PAYABLE),  ANNUAL  MEETINGS, 
ETC. 

EVERY  INVESTOR  SHOULD  SE(  URE 
A  COPY  OF  THIS  EDITION.  PRICE  50 
CENTS. 

ORDER  YOUR  COPY  EARLY  AND 
MAKE  SURE  OF  GETTING  IT. 


THE  FIXAXriAL  CAI.E\DAR, 

.12$  Board  of  Trade  Bldg., 

.HOXTREAL 

Herewith  please  find  | .  in  consideration  of 

which  please  reserve  .  copies  of  The  Financial 

Calendar  and  Company  Survey  (1920-1921  Edition). 


—  .  —  -  ;  H.  C.  Farthing,  teller  accountant,  director  of  Nobels  Explosives  Com-  .  .  outstanding  Federal  taxes 

Toronto. — According  to  the  finan-  J.  I.  Haversfock  teller  ac-  pany;  Benjamin  Talbot,  managing  .  jyA  amounting  to  $12.- 

cial  report  of  the  Standard  Bank  of  eountant,  Neudorf;  A.  D.  Hedley,  director  of  the  Cargo  Fleet  Iron  yg,  ^  Public  Utilitv  Comnils- 

Canada  for  Its  financial  year  ending  J*’"*’'"  ‘'>‘'‘’®DDtant.  Canfield;  A.  R.  Company  and  the  South  Durham  g.  ’  allowed  the  company  a 

January  31.  which  will  be  put  before  I  i^alonde  teller  accountant,  Ke.no-  Steel  Company,  and  Harry  Steel,  contingent  reserve  of  $50,000  to  j 
the  shareholders  at  the  annual  meet-  B-  Perkins,  teller  accountant,  j  director  ot  the  Bengal  Steel  and  Iron  cover  losses  during  the  year;  so 

ing,  which  takes  place  at  the  head  „  Greenwttod;  C,  ^  Company.  actual  position  is  much  stronger  i 

office  of  the  bank  on  Wednesday,;^-  Poffyidge,  tellc'r  accountant.  Pen-  If  as  the  London  Express  afllrms  .  jg  indicated  by  the  statement.; 


The  Company  now  has  under  con¬ 
struction  a  new  brick  building  for 


February  25,  the  finances  of  the  in-i®®*'*;  '•  PrnUhwaite,  arting  ac-  Col.  Morden  represents  such  a  group  I  jjjp  Companv  now  has  under  con- 
istitution  are  in  a  very  healthy  con-  •  Toronto,  (-hiirch  St.:  Miss  of  captains  of  industry,  it  is  not  un-  gtniction  a  new  brick  building  for 

dition.  Sufcistantial  gains  are  shown  Houghton,  acting  accountant,  likely  they  have  big  plans  under  I  i^rne  Exchange  to  replace  the 

’  In  every  department  and  the  total '  Sunnyside,  Miss  M .  J.  consideration,  and  it  is  suggested  >  Ijyiljjmg  which  was  damaged 

assets  have  been  increased  during  1  acting  accou  tant.  Togo;  H.  that  they  are  thinking  of  starting  a  ^  t,y  tjjp  explosion  of  1917,  and  an 

the  year  'by  about  $10,000,000.  I  f;  I^odgers,  acting  awountant.  Wa- ,  big  shipbuilding  enterprise,  with  the  1  automatic  switchboard  of  the  most 

The  net  profits  for  the  year  ”’®*'®;  ^-ttfo*  P°®®*^****y  perhaps  of  securing  con-  modern  tyqie  will  be  installed  there. 


assets  have  been  increased  during 
the  year  ‘by  about  $10,000,000. 

The  net  profits  for  the  year 


amount  to  $776,310,  an  Increase  of  ^h®  Canadian  Govern-  Lagt  October  the  company  purchased 

#*70  oca  AW  A.VAT*  11  r\  4*  nihr^vA  flCCOUIl  fill  «  Papineauville.  ment  for  the  building  of  a  Canadian  i  the  nronertv  of  the  Farmer’s  Tele- 


$78,866,  or  over  11  p.c.  above  those 
of  the  previous  year.  The  deposits 
amount  to  $74,019/)22,  of  which  $24,- 
078,643  is  non->lnterest  bearinig.  The 
Increase  in  this  item  of  $8,049,463  is 
over  10  p.c.  The  cash  on  hand  and 
quick  assets  amount  to  $37,412,187, 


:  accouniam.  rapiiieauv  me.  ment  tor  tne  building  Of  a  Canadian  •  the  property  of  the  Farmer’s  Tele-  I 

■«  >  ...,  Havy.  '  phone  Company,  and  this  will  large-  i 

BANK  nF  nnMMFRCF  preferred  Stock.  ,  ly  increase  the  value  of  Its  service.  I 

unnr\  Ul  uummknwk  At  the  meeting  of  the  Maritime  I  The  installation  of  telephone  re- 

nFFIPIAI  N  IlN  TnilR  Telephone  and  Telegraph  Company  peaters  at  Halifax  and  Moncton  has 

urriwlnkw  vll  luun  held  at  Halifax  announcement  was  been  completed  and  conversations! 

- I  made  by  the  president,  S.  M.  Brook-  with  New  York,  Toronto  and  Mont-  I 

don.— ’S.  H.  Logan,  supervisor,  1  iP  order  to  take  care  of  real  *  are  now  of  daily  occurence.  I 


kalno.  .ivAr  4  ft  n  c  linhitittaa  4n  thn  lAKumn.— D.  n.  visor,  |  — --  —  w  v..  j  cai  uaiij  otiui  bucc.  i 

nuLifc  Theai^^ti^  ^  ihTbM^  department.  Canadian  Bank  i  rapidly  growing  business  of  the  During  the  year  the  company’s  sub- 

pulblic.  The  ac^vitles  of  tte  bank  s  Commerce,  w-ho  has  ‘been  visiting  i  the  $1,000,000  of  7  per  scribers  increased  by  1,770,  the  num-  I 

thr"I*u^rrent^  loT^^  ind’^^dfs^c^ntJ  United  Kingdom,  left  London  re-  1  Preferred  stock  authorized  at  j  ber  of  owned  stations  on  December  ! 
Wht/<b  n  4fi3  an  ceiitlv  for  an  extensive  trip  on  the  I  ®  31.  being  26.406,  and  of  connecting 

Which  aie  shown  as  $52,463  278,  an  continent  in  connection  with  the  disposed  of  at  once.  This  stock  i  stations  5,139. 

increase  «ver  those  of  last  s  busine<^s  of  his  'bank  Mr  Ix)gan  is  offered  to  the  shareholders.  The  Board  of  Directors  and  Execu- 

I.!  accompanied  bv  Charles  ’  cLbie.  i  Utility  Commls-  ;  live  Officers  were  re-elected  as  fol-  [  I 

Iienal  niiarterlv  dividends  at  the  rate  “‘^ompaniea  oy  v/iianct,  '-■ainme,  ]  ,  _  v_njpj  Hnnrn  o  _ _ .u- '  , _ 


usual  quarterly  dividends  at  the  rate 
of  13  per  cent,  per  annum  were  paid, 
and  the  substantial  sum  of  $360,537, 
or  over  10  per  cent  of  the  paid-up 


London  manage'r  of  the  C.anadian  i  h»®d®d  down  a  decision  on  the  lows: 

Bank  of  Commerce  I  company’s  appllcaUon  for  increased]  S.  M.  Brookfield.  President;  O.  E.  I 

The  itinerarv  of  Mr  Logan’s  and  ®*P®®®®8  bad  ex- !  Smith.  Vice-President;  Hon.  G.  E.  : 

Mr.  Cai^  /onr  includes  the  ehW  I  «35.000.  j  Faulkner.  Andrew  MacKlnlay.  E.  L.  . 


THE 

MOLSONS 

BANK 

Incorporated  in  1S55. 

Capital  and  Reserve  $9,000,000.00 
Over  126  Branches 


Ton  will  nowhere  find  n  more 
efficient  banking  organization 
than  that  which  we  offer  onr 
enstomers,  service  and  courtesy 
are  the  keynotes  we  build  on. 

E.  C.  PRATT,  General  Manager 


VI  v/.r.  .V  vv.  ™  ..  ramKi.o'k.  tonir  includes  thA  uvei  ♦4o,uuu.  ,  r  auiKner.  Annrew  .Macrxiniay,  ti.  i., 

capital  of  the  bank,  has  been  carried  Soain  '  S'®®®  the  new  rates  became  effective  i  Macdonald.  G.  Fred  Pearson,  J.  H. 

forward  in  profit  and  loss  account.  if, ,,  ^  **®® ‘’^^p about  |  Winfield;  L.  B.  McFarlane,  Mont- 

- -  Ime;  .  A  to  ,bA  I  *20.000.  and  the  annual  report  of  the  real;  C.  F.  Sise.  Montreal. 

BANK  N.  S.  OTTAWA  BRANCH.  the  cities  to  ^  V® !  President  expressed  the  opinion  that  i  J.  H.  -Winfield,  General  Manager. 

The  Bank  of  Nova  Scotia  has  open-  ^®''‘«*  ^  I  the  new  rates  will  provide  sufficient  ‘  W.  H.  Hayes.  Assistant  General 

ed  a  new  branch  on  Chapel  Street,  Matv  eillfis.  Nice  (and  Rivieia  , ,  returns  to  amply  safe-guard  the  Manager. 

Ottawa,  to  be  known  as  the  “Chapel  tH'iioa,  Rome.  .Naples,  orinciisi,  Pi- 1  shareholders  dividends.  The  sur- 1  T.  N.  Goudge,  Secretary-Treasurer. 
-  -  raeus,  Milan.  Geneva,  and  Lyons.  | - .  - - .1 


I  Street,  Ottawa,  Branch.” 


shareholders  dividends.  The  sur- 1 
plus  account  was  practically  w  iped  j 


lai;  L.  !<.  feise.  .uonireat.  ntvir  ftp  vftvi  srnTv  v 

J.  H.  Winfield,  General  Manager.  BANK  OF  >0>A  SCOTIA 

W.  H.  Hayes.  Assistant  General  BRANCHES. 

aP®.7'J:  The  Bank  of  Nova  Scotia  an- 

T.  V  Goudge,  ..  ecretary-Treasurer.  noun'Ces  the  opening  of  new  branches 


C.  A.  B.  Bullock,  Comptroller. 


at  Perth,  N.B.,  and  Thorbum,  N.S, 


rm  EniANciAL  nmn,  MOimnAL,  rfesftrAAY  9l  tm 


Preferred 
Stocks  Paying 
7%  to  8% 

Wen  •ecared  ieniea  of 
■tzong  Canadian  Indus¬ 
trial  Companiei  that 
he^  the  inveator’a  in¬ 
come  to  meet  today's 
demands  upon  it. 


Greulart  emtoeming  four 
nicfi  UJIM*  lont  on  roqttott. 


GREEySHTELDS  &  CO. 


MOM  REAL  TORONTO  OTTAWA 


BOND  MARKET  NEWS 

LIBERTY  BOND  TWO  ON^R 

MARKET  BADLY 

DEPRECIATED!  ^laMlKib  :':=-Zr= 


TWO  ONTARIO 
ISSUES  SOLD 


BROAD  SERVICE  FOR 
INVESTORS  IN  BONDS 
AND  OTHER  SECURITIES 

All  Iiirestors  arc  urgi>*l  to  arail  them¬ 
selves  oT  our  iiiinsnaJly  complete  fRcllitics 
for  the  exeriilloii  of  ordem  In  nil  markets. 

I  OI!RE:iPOSDESTS  :  NKW  YOIIK,  BOS  I'OX, 

<  Hl<  A<iO.  WIWIPKG,  CAI-GART,  EDMON- 
ros  AM)  V  AMOI  VEn. 

I  <mn!:sPO^^^>L^^rr  ixvjteh 

Thornton  Davidson  &  Co.  Ltd. 

(lovrr.'iinrnt.  Municipal  and  Ulher  Inveatmcnt  Securities 

HEAD  OI'FKEi 
I  rll■■.|>o^tatt«n  DiillUInK 
MOYTHEA1. 

M  St.  fclrr  >1.  on  Spark*  St. 

«ti  i;nt:t  ottawa 


WE  OFFER: 


DDMimOII  STIEl  CORPOilllTIOII,  lIMITEfl 

6''[ ,  'Cumulative,  Preferred  Stock, 
at  a  price  to  yield  7’ 

The  National  Bond  Company,  Inc. 

Dotulnlun  Kxpress  llulldlni;  ...  MONTBKAI. 


PAPER 


is  one  of  Canada's  greatest  products  — 

Paper  Barrels  and  Containers  are  lighter  and  stronger 
than  those  of  wood 

Write  for  prospectus  of  the  Canadian  Paper  Barrel 
Company. 

EXCHANGE  SECURITIES  LIMITED 


J.  H.  Turpin.  Pres.  .V.  A.  Crombie.  Manaftrr. 

67  St.  Francois  Xavier  St. 


r.ric  F,  Wainwrlghl.  Sec’y. 

Montreal 


Attractive 

7% 

1st  Mortgage  Industrial 
Bond  with  Bonus 
of  %0%  in 
Stock 


Write  for  Fall 
Particulars 


A  SOUND 
INVESTMENT 

secured  by  Bealty  In  the  Heart  of 
Toronto  worth  |S,3R0,MHI  and  barked 
by  a  R10,(NIO,onn  Corporation,  wbirh 
has  been  siiceessrul  ainre  Inception, 
and  which  iinrondltlonally  guaranleev 
the  dividend  on  the 

70:' 

•  C 

PREFERRED  STOCK 
KING  EDWARD 

Construction  Company,  Ltd. 
With  Which  We  Give  a 

Bonus  of  30%  Common 
Yielding  10% 

PRICE  :  $100  per  share 


Patriotic  Snbsciibera  to  War 
Loans  Who  W«re  Told  to  Buy 
“UntU  It  Hurts,*’  Are  Now 
Forced  to  Sell  at  Consider- 1 
able  Loss— Banks  Loaded  Up 
With  Government  Securities. 

(From  Ute  Wall  Street  Bureau  of  The 
Financial  Times.) 

What  have  the  Federal  Reeerre 
banke  done  to  deflate  the  cunnancy 
aud  bankiag  cretUts  and  reduce  the 
hlab  coot  of  living  7  oek  Nelioon  Cook 
&  Co.,  hankere,  of  Baltimore. 

■•Untfl  very  recentiy  the  Federal 
Reserve  hanks  have  by  their  actions 
rather  encouraged  Inflation, ”  they 
say.  "XVhen  money  has  been  wowh 
;  in  the  open  market  tfuli  6  p.c.,  the  ' 
i  Reseirve  'banks  were  loaning  to  mem- 1 
1  her  banks  at  an  average  of  net  over  I 
4'a  p.c..  When  the  member  banks 
could  borrow  at  and  lend  at  from 
6  to  10  p.c.,  Is  it  any  wonder  that 
they  look  advan'age  of  the  iiiberalitv  | 
of  the  Reserve  banks,  until  loans  In-  ; 
creased  to  alarming  proportions  and  i 
until  Reserve  Bank  rate  was  Inereais-  | 
ed  to  6  p.c.  ?  For  a  long  time  the  i 
Reserve  banks  intimated  that  specu- 
la/ion  1n  the  stock  market  was  re¬ 
sponsible  for  the  excessive  Ixtirow- 
ing  and  pressure  was  exerted  to 
compol  the  inenvber  banks  to  reduce  i 
slock  market  loans.  Very  little  at- 1 
lent  ion  was  paid  unt.il  rtKtently  to  , 
the  by  far  greaUr  volume  of  loans  ! 
on  conimodiiKs.  And  now  the  Re-  , 
ist  rve  hanks  are  appealing  to  banks 
and  banke  rs  to  pi  ess  t  he  liquidation  ; 
of  loan’s  on  Govcrnineiu  bonds.  ' 

■'The  circular  of  tlie  Reserve  Bank  j 
of  Richmond  read.s  as  follows  :  ’in  ■ 
orele-r  to  accomplish  the  task  \v-lth  ' 
the  leasi  iMtssihlc  degree  of  hardship.  ; 
it  w  ill  he  necessary  for  every  banker  i 
in  the  <iistricl  at  all  tiimes,  and  oBm)!!  ^ 
all  occasion,),  to  be  diligent  in  the 
doing  of  certain  things  and  scnipu-  ^ 
Ions  in  the  avoidance  of  other  things.  | 
‘Piactically  all  of  our  banks,  as  ' 
well  as  the  Federal  Reserve  Bank  it¬ 
self.  an  loaded  np  with  loans  repre¬ 
senting  sii ascription's  to  government 
securities,  or  purchases  of  govern¬ 
ment  secuijiK-  There  loans  arc 
prc.sctit  to  such  an  extent  lliat  the 
amounts  available  for  future  com- j 
incrclal  and  agrii'ul'.nral  iJurposes  | 
arc  seriously  curtailed.  i 

••  ‘Witli  the  change  from  a  state  of  ■ 
war  to  a  state  of  peace,  contmcrcial  ; 
and  a-grloultural  activities  are  .show-  ! 
ing  a  decided  tendency  to  meet  the  ; 
needs  of  an  impove-rished  and  fain-  i 
ished  world,  and  will,  therofore.  need  I 
more  credit.  I 

Lnroiiraac  LiqiiidaHon.l 
'■  'Our  first  task  is  to  encourage  the  ' 
liquidation  of  loans  secured  by  gov-  j 
ernment  obligations  as  rapidly  as  i 
possible,  and  to  have  these  absoibod  , 
hy  ihe  savings  of  the  people.  To  | 
do  this  we  nnisf  encourage  thrift  and  ' 
discourage  the  spendiug  of  monev 
for  lu.xiiries  and  for  unnecessary 
things,  until  ihe  government  securi- ; 
ties  are  absorbed.’ 

i  "We  recall  that  the  TVderal  Re-  ; 
sei  ve  Bank  of  Richmond,  the  Secre-  ■ 
iarv  of  the  Treasury,  and  every, 

I  other  government  official  im|)Iored  ^ 
and  besought  banks,  bankers,  and 
every  one  to  purchas)’  Liberty  bonds  . 
to  the  limit,  and  as  they  expre.<?sed  it.  | 

I  ‘until  it  livn’.  How  they  advised  , 

I  us  to  persuade  our  clitmts  to  twiy  • 

[  bonds  and  Imrrow  on  them  1  Well, 
i  we  bought  ourselves:,  and  so  did  our  j 
clients,  and  paid  the  (Jovemment 
par  (liHi)  when  ihe  same  bonds  were! 
selling  in  the  open  market  ai  !*').  j 
j  We  recali  ihal  the  Itenks  offered  to 
'loan  on  government  'bond-s  a*  the 
same  rate  as  borne  by  the  boml. ' 

4 1.4  pc.  tVe  also  note  that  now  j 
the  banks  are  charging  full  market 
I  rates  for  carrying  these  bonds,  and 
that  the  circtilaT  of  the  Re.servel 
I  Bank  of  RlcJimond  now-  .says  :  'Our  j 
first  task  is  to  encourage  the  Hqni-' 
elation  of  loans  secured  by  govern- 1 
nient  obligation.s  ns  raividly  as  pos- ' 
sible.’  I 

“Has  it  never  occurred  to  the  Re¬ 
serve  Banks  that.  Instead  of  forcing 


-  * 


j  0.  E.  ZIF.OLEn. 

(1.  L.  Ziegler,  who  haa  opened  iin 
office  In  Ivondon.  Ont,  for  the  Ih- 
veetment  liouae  of  Manning  Bros.  & 
Company,  la  well  knowm  In  financial 
1  circles  In  Toronto  and  also  !n  the 
]  British  .Mctroi)olis,  Refore  going 
j  overseas  Mi'.  Ziegler  was  active  In 
I  financial  affairs  In  Toronto,  and  also 
'  was  connected  with  British  Interest 
He  Is  a  nephew  of  Tlr.  C.  11, 
Ziegler,  of  Loudon,  Ont. 

BUSIN^TAX 
i  IS  LIKELY  FOR 


Hlmilpea  Issue  Not  1)|«|iti<e4  0< — | 
!  Olferiiia  of  Maiiilohn  Issue. 

Toronto,  ^le  of  two  Ontario! 
'  bond  Issues  Is  annoUDOed,  The 
I  county  of  Renfrew  disposed  of  an 
I  Issue  of  11150.000,  twenty  Instalments, 

I  0  per  cent.,  the  highest  iendefers 
being  tVood.  Oundy  A  Co.  at  DO  67, 
wlilch  means  the  money  cost  the 
county  about  fl.80  per  cent.  The  elty 
I  of  tt'oodstoek  sold  an  Issue  of  ItOd,- 
'  000.  thirty  InstalmenU,  fiVIi  per  cent, 
bonds  to  the  Dominion  Bpcurttlee 
Corporation. 

It  was  reiiortBd  ttiat  the  Issue 
of  ll.OOO.OOO  offered  by  the  (Trent 
Winnipeg  Water  District  had  not  yet 
been  disposed  of,  ns  the  call  for 
fenders  had  brought  only  one  offer. 

J.  P.  Morgan  A  Co.  and  a  syndicate 
of  New  Vork  bankers  are  offering 
the  recent  issue  of  »2.4»S,000  Pro¬ 
vince  of  Mwilfoba  bonds  purchased 
by  them  to  Investors  In  the  United 
!  States  on  a  e%  per  cent,  bnals.  The 
,  sale  Is  being  watched  with  Intorest 
from  this  side,  ns.  olthmigh  the 
amount  Is  a  small  one,  the  siiecess  i 
of  the  loan  win  throw  some  light! 
on  pow  ere  of  absorption  in  the 
American  market  for  Canadian  ee- 
i  curitles  under  present  conditions. 

Tt  Is  thought  the  t'anadian  bond 
I  market  Is  settling  down.  Receipts 
I  of  secui'ltloB  from  overseas  have  not 
j  been  so  heavy  this  we«k. 

iGRANBYcTwILL 
I  ISSUE  DEBENTURES 


!  I\  I  IK  I*  I  Y  rllK  '  Boston- -Capital  expciidmires  of' 
iw  klltbb  I  I  Wll  ;  the  Oranby  (’'onsolldated  Mining,  j 

A  ai/iTiirn  ur  A n  I  '“'■go  in- ' 

ANIIIHtK  YcAK Brin.sl,  CoUimbla,  during 

i  niTU  I  llbll  I  bnil'tbe  past  two  years  have  npproxim- ! 

j  - J  ated  $ll,,'i00.o0ti,  .111  amount  greatly  i 

!  (Continued  from  Page  J.)  j  cstinintcs. 

I  These  oiitlay-,  were  made  prlnrl- 
Thc  (iov criinienl  would  Ilk.  to  ad- .  ivally  to  juinidc  the  company  wlfhj 
I  vaiu'c  tlic  rate  and  lower  the  Income  |  its  own  .  nal  aiid  coking  facilities;  ' 

!  tax  exemption,  but  fears  to  go  fur- 1  they  fnnn  the  basis  lor  the  i>roposed  j 
I  tlier  In  thi.s  direction  than  the  j  new  is.'-uc  of  .f convertible 
Cnited  Stall's  has  done  fearing  that '  debentures.  Cpward.s  of  $l(i,(Miii,ono 
I  a  j.resenl  satisfactory  flow  of  im-  has  been  w  ritten  off  to  dejilciion  and 
i  migration  from  the  T.'niied  States  ,  deprecliitlon. 

'  may  be  .-hanged  to  an  ex.)due  from  The  new  ileb.-ntur.'s  w  ill  cliriiln- 
Canada.  ate  certain  current  liabilities  tn- 

Thc  reason  for  renewing  the  bnsl-  ctirred  in  tlic  piu«t  two  years  in  con- I 
ness  tax.  is  bccattse  it  yielded  some  .nei'llon  with  the  toiup'any’s  expaii 
ibiri.-live  million  dollars  last  year, ,  sion  programme. 

and  Ihe  treastiry  needs  the  money  '  Fresidenf  Nirhols  etal.-s  ilmt  ' 
and  needs  it  greatly.  It  has  been  ’  heavy  taxes  have  -been  imiiosed  b> 

I  represented  to  the  Government  that  j  the  British  Folninbian  aud  ('aiiadi.an 
I  continued  taking  of  industrial  pro-  Governments,  these  being  rcfroactlv c 
i  fils  will  eveiittially  kill  the  goo.se  since  1}H4.  The  liquidation  of  lli.-sc 
thai  lays  the  golden  eggs  bv  pre-  and  other  liabilities  required  quick 
■venting  industrial  expansion  and  assets  at  a  time  when  obligations 
!  closing  not  a  few  factories.  But  the  for  capital  .-xpenditures  vver.-  un- 
i  Government  seems  inclined  to  take  '  usually  heavy ,  lienee  the  need  for 
unotlier  chance  and  evidently  intend.s  I  new  funds, 
to  give  the  measure  a  fifth  v.-ar  for  - - - 

■’■S.Son  ,n, .,  GOOD  SURPLUS  FOR 

sentatlve  at  Washinefon  will  mean ,  nni/Hl  arsg»imaaiAw 

the  opening  of  .a  direct  .hannel  ..f!  |V|  |  .  KUYAL  AooURANCE 

communication  and  the  climtnatton  j  wwwiiniiwa. 

of  the  present  transmission  through  !  . .  ,  .  ~  ' 

liOnd.m  of  communications  between  |  eaiwings  of  th<>  Mount  R<'.v,-il 

Wa.shington  and  Ottawa.  .Assuran.e  Comiwny  for  the  year 

flro-  T«,iw  lem^ed  Decemlver  3lsl.  HtlH,  .-tmonnf 

Heslfales  Over  Tariff.  ,,  902.  of  whi.i,  $70  4.S.1  w:,-. 

The  (Rivernment  hesitates  to  ;  transferred  to  the  re-insm.-.iic.-  .  . 


Ixvnd.m  of  communications  between  |  eaitninps  of  t,h<>  Mount  R<'.v,-il 

Wa.shington  and  Ottawa.  .Assuran.e  Comiwny  for  the  year 

flro-  T«,iw  lem^ed  l)..eeml)er  3lsl.  HtlH,  .-tmonnf 

Heslfflles  Over  Tariff.  ,,.,,,^02.  of  whi.i,  $70.4.S.3  w:,-. 

The  (Rivernment  hesitates  I0  ;  transferred  to  the  re-iusnu.tiee  t. 
touch  (he  tariff,  on  the  ground  that  aerve  fund  .and  $I20..hs  carried  to 
if  It  once  hf'gan  there  would  be  no  the  profit  ami  lo.ss  account,  wld.  b 
finalit.v  to  the  chances  and  h.as  j  r(  the  end  of  the  y.-ar  aniounled  to 
stated  that  there  is  not  sufficient  [ 

data  av'ailable  for  a  general  tariff  |  T'he  piernium  r.'veniie.  after  de- 
revision.  I  tincting  reinsurances,  amounted  to 

The  paper,  the  lumber  and  the  ex  |  $64.'.,!»ht!.  being  $Mi8,202  in  excess  of 


data  av'ailable  for  a  general  tariff  |  T'Ik-  pierntutn  r.'veniie.  after  de- 
revision.  I  tincting  reinsurances,  amounted  to 

The  paper,  the  lumber  and  the  ex  |  $64.'.,!»ht!.  being  $Mi8,2li2  in  excess  of 
eliange  sittiations  will  he  hronghi  uj)  ,  the  lire-,  loiis  year's  ineonie.  The  in 
for  discussion  by  the  Opivosilinn.  and  1  icrcst  revenue  from  tlie  investments 
Hon.  Mackenzie  King.  Liberal  Ic.adC)- 1  of  the  eomiiany  amounted  to  $fiS.2'3. 
and  Hon  T.  .A  Frerar,  Farmer  |  niaking  ih.-  total  mi  incotiie  for  th. 
lead.  r.  will  romhin.  to  force  a  dis- 1  yea r  $7 14,2u<i. 

snhn  ion  and  bring  on  a  general  j  The  hisses  paid,  including  pr.ivi- 

tniF  vftBr.  i  ui/in  f/n-  .iii  i/kucAu 


nim  mn  ami  m  iiig  on  a  general  |  The  losses  paid.  In.  lu.iing  provi- 
lectfon  this  year.  1  sion  for  all  losses  outstanding,  and 

*  '  !  defiuetiiic  retnsiiiances.  were  $278.- 

Ri\R  OF  FOMMERCF  BRANCH,  j ^bowing  a  loss  ratio  of  43  p.e. 
A  branch  of  The  Canadian  Bank  of ,  I'ft’mium  kicome. 

ommorce  h,,.,  ...  -'xpcnses  of  management  and 


A  branch  of  The  fianadlan  Ttank  of 
C-oramorce  has  been  opened  at  Shaw-- 
inigan  Falls.  Que.,  in  rliarge  of  I).  R. 
Wilson. 


eomrni.ssion  paid  to  agenls  amounted  ! 
to  $24  l.'Mtf),  In  the  exp.-ns.-.s  Ui.'  : 
amount  of  $2H,S36.fi7  is  eharge.l  for  1 
,  ..  Covernment,  .Municipal  ,ind  Wa- 

the  liquid-atton  of  loans  on  govern- |  Taxes,  an  increase  of  $14  052  or  O-i 
ment  securities,  and  thus  inflicting  a  I  p.e.  mon-  th.an  in  1318.  1 

loss  of  nearly  10  -p.c.  on  Hie  holders,!  ti„.  r.  nsiirance  reserve  (-ompiited 
its  firsi  task  shomld  be  to  -force  the  i.,,  mconlanee  wit.h  the  requirements! 
Iiquldattoii  of  loans  on  eominodities  1  of  the  U.-parUnent  of  Insiiraii  'e 
which  arc  being  slorofl  and  boarded  atnouiitv  to  $3;»fi.777. 
with  The  ini.'ntion  of  holding  up  j  'i  he  total  assets  of  t.he  eompanv 
priees  and  thus  forcing  the  con- i  aiuount  to  $1,708,120.  including  $400,- 
siimer  to  pay  exorbitant  prices?"  j  000  m  I'letory  Bond.s. 


PRICE  FtUCTUATIDNS  OF  BDNDS  AND  DAWKS 

BANK  STOCKS 

Thia  table  shov.  s  the  lugh  and  low  priees  of  bank  storks,  with  -.ales  and  last  iiid  quotations  i)p  to  Friday  of  this  week 

Saturday  |  N|onday  1  Tueadsy  |  Wednesdav  riiuisciav  Friday  Sales 
High  I  Ix)w  High  U.W  1  High  ,  Low  High  i  Low  I  High  Low  '.Ysked  Bid 


Preferential  Tariffs 

A  pamphlet  on  British  Empire  Prefer* 
ential  Tariffs  and  their  relation  to 
Canadian  Trade  has  been  compiled 
and  published  by  this  Bank. 

Copies  may  be  had  without  charge  upon 
catioTi  to  the  Forrion  Txadr  DHPAarMHin?, 
Montseax.!  or  to  any  of  our  Braach 
Managers. 

Capital  Paid  Up  a  Riscrvei  Total  Ainn  ovir 
$86,000,000  $600,000,000 

THEROYALBANKDFCANADA 


We  offer  the  followir 


Saguenay  Pulp  Company  6  Vz  % 

Ftrat  Mortgada  Bonds. 

Price  par  (I Oft)  and  accrued  Interest. 

Frontenac  Breweries  6% 

PIrat  Mortgage  bonds  with  a  boniia  of  on*  abare  of 
a  par  value  of  tiftft  with  each  aubarriptlon  of  $1,000 
of  bonds.  Prtca  par  (lOO.i  and  accrued  Interest. 

French  Rentes  4% 

Price  subject  to  market  fluctuattoiiwi  about  $7$  for 
each  bond  of  1,000  franca  (nominal  value  . 

When  French  eachange  becomes  normal  each  bond 
of  1.000  francs  will  be  worth  HAS. 

When  rba  French  rente  again  aells  on  a  basU  of  4^p 
and  exchange  ia  at  the  same  rime  normal  each  rente 
of  1,000  francs  will  be  worth  $1SX 

Victory  Loan  Bonds  6y4%  iI9I9) 

Due  In  5  years  and  15  yenra  **on  ooaditkms  of  the 
Issue.”  Price  par  (100)  and  acemed  tetcraat. 

Exchange  on  Paris  and  Berlin 

Ghequee  and  drafts  handled  on  the  most  favorable 
basis. 

Daily  quotations  furnished  on  requsat. 

For  additional  information  appip  to 

L.  G.  Beaubien  &  Co. 

Members  Montreal  Stock  Exchange 

50  Notre  Dame  Street  West,  MONTREAL 


Branch: 

153  Notre  Dame  St. 
Three  Rivers,  P-O- 


Branch : 

70  St.  Peter  St. 
Quebec.  P.Q. 


JOHN  6TARK  &  CO.  !  /Emllius  Jsrvis  &  Go. 

olEnrtBiwO _ _  Established  1891 


tM  £ilibbib«d  KJ  Kl$oib«ra 

1870  Toronto  Stock  Exchange 

ftOTAl  BANK  BmDING  TORONTO 


W.rsBforfniU>«ui  GMeE.  Harris 

Investments 

FIE8T  MORTGAGE 
INIHJS'rBIAL  BONDS 
MaturlnsUM  to  USl 
■tssMd  by  ssMts  iH  time*  tOe  MSil  bead 
sOtbtediau.  Nat  e*rnHiff  for  ItU  a<n»I 
te  bIm  timn  the  bond  intereit 

TO  'nO.D  7% 

Rtorgan-Oean,  Harris  &  Co. 

lavestmeat  Itaoker* 

BANK  or  HAMUmN  BITLOING. 
HiMIL'rON.  ONT. 


WESTERN  BOND  ISSUES 

We  Specialize  In  Western 
Provincial,  Municipal  and 
School  Bonds. 

Longheed  &  Taylor,  Limited 

CALGARY,  ALTA. 


Established  1891 

Jarvis  Bldg.  -  Toronto 


BONDS 

We  Invite  CorrMpendencs 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 

W.  F.  MAHON  &  CO., 

HALIFAX.  N.S. 


Victory  Boncic 

•3BO  £100 

xiontreal  rand*. 

j  These  'will  lock  awfully  cheap  In 
IcF.s  than  a  year  from  today.  Canadian 
I  X'iclory  Bonds  Bought  and  Sold. 

Phone  Main  1623. 

H.  1,.  COOMBS, 

Dcrninlon  Express  Bulldina. 
Montreal. 


j  Merchant  s  x 
Molson  s 
Montreal 
i  Nova  Scot  la  . 
I  Royal 
T’nion . 


Asbestos  Gorporat  ion  ... 

Bell  Telephone . 

Can.  (‘on.  Rubber . 

Canada  Car . 

Canada  Cottons  . 

('anada  Cement . 

Cedar  Rapids  . 

Dominion  Cot'on . 

Dominion  foal . 

Dominion  Iron 
Dominion  War  Loan1025 
Do  19-31 

Do  '  1937 

Montreal  (Sept.) . 

Alontreal  'Der.l . 

Montreal  Power . 

Montreal  Tram.  Debs  .  .  . 

Penmans  . 

Quebec  Ry  . 

Rio  de  .Taneiro  . . 

Riordon  .  . 

Victrv  Ixiar;  1922  . 

bo.  1923 . 

Do.  1927 . 

Do  1923  . 

1937 . 


IS'I 

1S9 

i89 

.  19') 

I'll 

189 

'29< 

271 

1 

i . ' 

*  297 ' ' 

!27r 

279 

271 

1  1.57 

1.57 

BOND  PRICES 


,  .1  93'-,,  93'--, 

•i  s8^,  ss'.;, 


97 '-2'  97^' 
88'  i  ss 


,  9.5  I  9.i  , 

88 '2  88  .  88  1 


9.}*-,  9.5' 2  9.51-2’  95' 2 
95)  i  95}-^:  95' 4  95'. t 
100  i  100  1  too  i  100  ' 


01!  Oi'n 


I  100  100  '  100  100  10-1 

.i  100  100  109  '  too  100 

1  101'^  lOU^I  101 'ii  lOI'-.'  101  >2, 

I  102'4  102'^i  102*4!  102',  102'4 

104'-ji  104'j*  lOA'v  104'4  1014 


70' 2,  ... 

04' i!  64  i 

■  '  93) 

100  '  100  1 
lOI)  !  109  ! 

Ifll.'^i  101 ''2' 
102*4  I02!4', 

104'-4  104‘4, 


77  I 

88  ,  . 

84  8.5 

...|  97 '^2 

77  1 

i 

8hI., 

96'. 5'  ,  . 

95»4  !  !  ^ 

953 , 

9.5  .... 

9.5-% 

995.4  . 

100 

.i  104 

KH 

... 

S8 

89  j 

61  ,  64 

631-ii 

...  j 

We  specialize  in 
Province  of  Quebec 
Municipal  Bonds 
and  Fundamental 
Industrial 
Securities 


TStf  iBOJUlplS  Mmui 

BANKERS 

Aiu>  OTTA'A'A.  QUEBEC  lail  BOSTON 


Systematic  Investing 

inakeH  for  aum-es 

Htiaineae  and  protes 
aiunal  men  are  invited  to 
Invent  on  our  partial  pay¬ 
ment  plan. 

New  iKwikb'f  with  parti 
ciilara  of  attractive  offer- 
itigs  sent  011  regiie.-l. 

CAMPBELL,  TH0MP.S()N 
&C0. 

Canada  Life  Building 
TORONTO 


W£  BUY  BON  DS  I 

AS  WBL.  AS  SELL  THEM  ' 
Hiw  R.  Wood  Co..  Soii</Z>«a/<r4.  Montreal 


GOVERNMENT, 

MUNICIPAL 

and 

CORPORATION 

BONDS 


Credit  Canadien 

(Incorporated) 

- 1  * 

GOLD  BONDS 

Principal  and  Inlerest 
Payable,  at  New  York 

SHERBROOKE  194.^ 
VERDI  1  IN  I9:{9 
.ST.  LAIIREM  1927 

.SAGUENAY  PULP  * 
POWER  COMPANY 
1921-1934 


99  ST.  JAMES  STREET, 
MONTREAL 

Trl.MAIN  P.O.  Bbi  fIM 


McDoiagliSDiDen&Co. 

Government  and 
Municipal  Ronds 


Dominjon  Bank  Bldg. 
TORONTO 


93‘-  I  ' 

109  I  100  I  109  i 

100  !  KM)  '  199 

101 '-it  101 ‘-4  101 '2 
102)41  102' 4  192', 
104*4  . .  ..  . 


lOO'.y  99Tg1 
100'  V  991-fc 
10l-’'-«  lOI-i,' 
I0'24  102' « 
1(4'4  lOI'v 


R.A.0ALY&C0. 

Bank  af  Taronto  Bldg., 
TORONTO. 


LO  CWS 

O  HAMILTON 
LONDON 
p  OTTAWA 
I  MONTREAL 

W  METROPOLITAN 
IZ  BUFFALO  , 

I  5  TORONTO/ 

I  Baaght  —  S^ld  — -^nateO 

I  Manning  Bros.  &  Company 

laveatmeal  V.-Caritica 
1.%(M  ROYAl,  II.4\K  nI>DG..  TGRONTO 


THE  UNAJi  CTAL  TIMES, ''MOXTBEAL,  31,  1930 


THE  ROYAL  BANK  OF  CANADA 

#  Statement  to  ^the  ■ 

Dominion  Government  (Condensed) 
January  31st,  1930 


Hup  Offic* 
MONTREAL 


Shawinigan  Earnings  For 
1919,  Both  Gross  and  Net, 
/Establish  New  High  Recoi^ 


I  up  which  we  consider  In  the  near 
future  A^ll  result  la  our  operating:  | 

I  this  Company  at  Its  full  capacity,  i 
j  The  use  of  acetic  acid  and  other  i 
I  ghemlc’als’'  produced  by  the  plant  has  . 
largely  Increased  as  the  result  of 
I  the  war  and  ft  is  confidently  ex- , 

!  pected  that  this  plant  will  continue  w 
permahent  addition  to,  the  In¬ 
dustries  at  Shawiplgan  Falls. .  i 


The  substantial  progress  of  elec- 1 


Some  of  the  plants  at  Shawlnigau 
Early  In  the  year  directors  controlled  by  your  coin- 


LlABILimM 

f^B  . . . .  t  17*000*000.00 

SffJSirSBd  ^ .  ..  ..  1 .  17,000,000.00 

tremin  tnrcuiawra  .  40S  ses.SO":  ?3 

lUhiir  aVn^ .  .  R  SST  Ml  S5 

KU«  VaraMe  tiaeei^neee  bjJtoBdea  Braaeb) .  i’ « 

I  Acceptaaees  BDdetIi*tteM  of  Credit .  IS, 513.93.1.85 


Caeh  on  Band  aad  In  Baaki .  •  S’lli’ilK  15 

Deaestt  In  the  Central  Gold  Beserres .  ?5 

GoTorament  and  Mnnlclpal  Swurtties  .  .  . .  12 

BaOirar  aad  Other  Bonds,  Debentures  and  Stacks ....  15,193,385.59 

Call  leeBS  In  Canada  •  •  •  •,  •  •  •  .i .  m’2V5’2»  25 

Call  l/osnt  elsewhere  than  In  Canada  .  35,418,336.58 


I  Uiaas and Dlseeants . v ••  ■  *M,83#, 448.77 

liabilities  of  Cnatomers  nnder  Letters  of  Credit  as 
per  contra . 

.  7,350.363-43 

BealBstate  other  than  Bank  Premlsee .  . 

«  Mortgagee  on  Beal  Bstate  aoM  by  tha  Bank .  55,403.66 

;  Deaetit  with  Dominion  OoTcmmant  for  Security  of  _ 

^ote  Ctrrnlstlon .  750,000.00 

*50»,0t3'^.80 


645  BRANCHES  IN  CANADA,  NEWFOUNDLAND.  WEST  INDIES, 
C&ITRAL  aw  SOUW  AMERICA,  Also  LONDON,  NEW  YORK 
AND  BARCELONA. 

Pahis  Aoxn-IASY-THE  ROYAL  BANK  OF  CANADA  'Fsancc, 


CITY  OF  TORONTO 

STERLING 

4%  Bonds  Due  July  Ist,  1948 

Principal  and  Interest 
Payable  in  New  York, 

Canada  and  England  at 
$486,66  to  the  £. 

Price  to  Yield  S>/i  fa 


CANADA  BOND  CORPORATION 


trie  power  development  In  the  Pro-  set  forth  to  the  shareholders,  in  a  j  ^jgg  affected  by  the 

ttnee  of  Quebec  is  shown  by  the  carefully  'prepared  statement,  t  e  of*the  war  and  the  in¬ 
statement  of  the  Shawlnigan  Water  fhe  ComnanrS^ ‘'*““  **^ 

«  „  V  AA  J  A  5^hicn  the  company  I  ^rj^hstanding  this  ttiey  have^ operated 

&  Power  Company  submitted  to  outsUndlng.  showing  their  inade- ,  continually  throughout  the 

shareholders  at  the  annual  meeting,  (juacy'for  the  future  needs  of  thOjj.pgp  and  , with  the  increase  of  busi- 
that  company  reporting  the  largest  Company  •"and  outlining  a  P'®')  ness  which  has  occurred  within  the 

cross  and  net  earnincs  in  its  his-  a  now  Issue  of  bonds  might  ,  ^  ^  months,  thesK 

gross  and  net  earnings  In  iU  his-  cfeated  and  the  existing  1  giants  are  now  all  running  at  full 

*0f3-  •  '■/fcurltlcs  fetlrwl.  The  assent  of  '  capacity. 

Gross  for  the  year  amounted  to  shareholders’ to' this  plan  was  duly,  ‘  ' 

*3  7'’7  04.5  compared  with  $3  S'*!  074  given  at' a  meeting  held  on  October;  ■  Additional  Power  Contracls, 

■  ,n,'o  mi-  ki.,  8th.  Pursuailt  to  this  aufhorit}  ! 

in  1018,  .and  $1,0-0.14.,  In  lOlo.  while  uj^ectors  arranged  with  the!  During  the  year  19J9  additional 

net  earnings  were  $1,173,744  com-  holders  of  the  company’s  4>i  per  I  power  contracts  were  made  to  the 

pared  with  $1,410,004  in  1318.  and  cent,  debenture  stock  to  exchange  extent  of  26,000  H.  P.  The  most  Im- 

$1,069,033,  an  excellent  showing  their  stork  for' bonds  of  i  he  riewlv  portant  new  contri^t  was  that  made 

u  _  .1,  authorized  issue  and  this  at  range- i  with  the  St.  Maurice  Lumber  (,om- 

w’hen  the  high  i  co.  t.  o  op  r.a  lo  i  pppp  Completed.  pany,  a  subsidiary  of  the  Inter- 


I  Income  Tax  Statements 

The  Royal  Trust  Company  will  undertake,  for 
h  a  moderate  fee,  to  prepare  for  those  subject 

.  to  the  Canadian  Income  Tax,  the  Annual  Return 

which  they  are  bound  to  make  to  the  Minister 
of  Finance,  covering  their  Income  for  the  year 
ended  Slst  December,  1919. 

,  Interviews  solicited. 

THE  BOm  TRUST  <S> 

EXECUTORS  A»  TRUSTEES 

!  SIR  VINCENT  MEREDITH.  B«rt..  Pretideat.  HUNTLY  R.  DRUMMOND,  Vica.Trt.. 
I  A.  E.  HOLT.  Manager. 

I  Head  Office  and  .Safety  Depoeit  Veulta,  105  St.  Jemei  St.,  Montreel. 


(  nre  taken  into  accoun'. 

I 

I  Eamlngs  Equal  to  7,S  F,f. 

i  The  surplus  for  dividends  was 
I  equal  to  7.3  p.c.  on  tie  outstanding 


i  with  the  St.  Maurice  Lumber  (,'om- , 
pany,  a  subsidiary  of  the  Inter- j 


,  .  ,  '  ,  ■  ■■  _ _  national  Paper  Company.  This  con- , 

It  Is  hardly  nereaear.T  to  comment  „,p  ghawinlgan  i 

on  the  Btrong  ^  only  by  the  increasenj 

pany  in  view  of  the  fact  that  ^  has  ^  reason  of  j 

retired  both  ^of  its  note  Issues 

previously  made,  as  well  as  the  cn-i  .  p.,  .  Thm*, 

nci.nnmvn- Thnrn I  prosperity  of  thP  City  of  Thieel 


apital  of  $20,(100,000.  compared  wUh  tire  issue  of  Debenture  Stock.  There  empiovment  of  labor  and 

.lion'ifiinefxiiTeftinrlinp’rktilA.t  lio  o  tn/iii  TiT  ^ 


8.S  p.c.  earned  the  pieviou.s  year  op 
a  (apital  of  $16,342,500.  ( 


I  (  inams  outstanding  only  the  amount  i^p^p^.p  industrial  activities, 

'of  the  newly  authorized  B'-nd  issue  ^  during '1310  , 

and  Bomewha  ess  than  $4  000,000  ^  ,^,n,aining  an 

of  the  orig  uai  Issue  of  Ha  et  Mort-  d, grille  the  year.  The  I 

gage  .Bom^s,  Aour  company  is  ^  g,  ,  ^  ; 

thereby  well  ^u.ppe,  for  any  fln-  p^. . 


I  The  balance  sheet  of  the  company  ^-f  (be  original  Issue  of  FLiet  Mort- 
,  shows  many  changes  The  capital  gage  Bond.-.  Your  company  is 


stork  has  heen  Increased  from  $16,-  thereby  well  enuipped  for  any  fln- 
I  312, 5'l0  to  $20,000,000.  The  $3,582,3011  ancial  opgiatioii  which  may  be  re- 
!  notes  have  been  retired,  as  well  as  quired  in  the  future, 
jthe  debentured  stock,  and  there  is  It  will  be  of  interest  to  the  shere- 
iB  slight  increase  in  general  reserves  holders  to  note,  that  during  the  year. 


including  sinking  fund 


w-itli  a  view  of  stimulating  the  In- 1 


peetations  of  the  company's  en¬ 
gineers. 

The  general  benefit  to  the  coin-  j 
munitles  affected  by  the  development  j 
of  water  powers  is  being  more  .ami  | 
more  appreciated  and  it  would  be  : 
difflciilt  to  overestimate  the  value  of 
this  element  In  the  development  oi 


j  On  the  assets  side  of  the  balance  terest  of  its  employees,  an  arrange- 
sheet  there  is  a  small  inciea.se  in  |  ruent  was  made  whereby  they  could  | 

!  property  account,  also  m  the  value  their  .cavings  in  shares  of  the  j  ‘  lev 

I  of  transmission  liiieK.  machinery,  company.  The  proposal  was  favor- !  1^'®  p 
ietc..  and  accounts  receivable  arc  |  ably  received  and  has  resulted  in  a  Province  of  Quebec. 

I  down  over  $1,300,000  lo  $1,571,370,  substantial  number  of  shares  heing  In  connection  w-ith  the  Gres  Falls] 
'while  the  cash  Item  has  increased  placed  with  the  company's  om-  property  of  your  company  careftii  ] 
I  by  $220,000  to  $525,228.  ployees.  I  Kurveys  have  been  completed ;  Btudtcs 


On  the  liabilities  side  of  the  ac- '  Your  frinmanv  nnm-  •  o  o-o  me  water  conaiiions  maoe  anu  ; 

count,  accounts  jiayabte  are  $22fi,uoo  I  v  ,  v  ,  -  ,  /  ,  rockborings  arc  now  in  progress  to] 

lower  at  $730,224.  ‘sta  e«  Pren.  tiviho  determine  the  location  of  tL  rock 


I  of  the  water  conditions  made  and 


States.  Groat 
countries. 


Mttle  ( nuatnietton  YVork. 


LIMITED 


TORONTO, 


ONTARIO 


year  shows  a  substantial  increase. 


U/e  own  and  offer 

$350,000 

ALLENS  MONTREAL 
THEATRE  LIMITED 

St.  Catherine  St.  opposite  Mappin  &  YVebb's  and  Goodwin's 

8/S  Cumulative  Preferred  Stock 

ePar  Value  $100) 

The  CTimulative  preferred  shares  are  preferred  as  to  both  assets  and  dividends. 
Dividends  will  be  payable  quarter’.”  .nnd  the  stock  ranks  for  dividends  as  soon  as  issued. 


Where  ewnere  of  stork  reside  tn  countries  otiirr  than  Canada,  dMdends  will  be  paid  at  par  of  cxcIiAh,e  In 
MCh  countries,  prorlded  the  premium  Involred  does  not  eiceod  5'3,.  Where  ilie  premium  exceeds  $%  tb.e.hoUer 
'  sHII  ha  glrsn  the  heneSt  of  5%  pramium. 

ASSETS 

Land  Valuation  . .  $306,000 

(National  Trust  Co.,  Valuation  January  77rh.  1733) 

Cost  of  Building  will  exceed .  400,000 

(Statement  of  C.  Hosrard  Crane,  Architect)  - - 

Total  Valuation  . .  $706,000 

Mortgage .  250,000 


'I'ratle  In  Electro  Products. 


Representing  an  equity,  after  deducting  mortgage  of  ...  . 

Or  over  $130  for  each  preferred  share  issued. 

EARNINGS 

A  careful  and  conservative  estimate  of  earnings  made  by  Messrs. 
Jule  and  J.  J.  Allen,  and  based  on  actual  results  obtained  by 
Allen  Theatres  under  similar  conditions,  is  as  follows: 

'  Gross  revenue  from  operation . 

Cost  of  operation,  depreciation,  etc . 


$456,000 


yantagi’  was  taken  of  Industrial  con-  confldentlv  to  the  future  and  feel 

dilions  to  establish  sales  organ-  that  your  Companv  is  in  an  un- 

izalions  for  the  purpose  of  creating  •  assailable  position  In  re.speet  of  Its 

a  market  for  Its  products,  and  ability  to  carrv  out  Its  purposes  with 

graduan.v  a  business  has  been  built  all  possible  advantages. 

,  .  tvTATEMENT  OF  1TOKHI3IGI  TAPIT-U. ,  DECEMBEB  31.  I919i 


rurrent  Ai«fU 

19  : 


$468,000 

253,000 

$215,000 


l.BTl.STP  2,PPl,r4a  .freevntti 
S25.24S  304. S47  Int.  4-  Dos 


runent  LUhtll  leii 

1919 

t 

'  739,024 

■  ■ .  472.097 


Iwirfus  available  .for  dividends  .  $215,000 

W»,rmfiiirlnt  46%  Mrnad  on  prefarrod  iteck  or  7H  times  dWIdend  requlrementt- 

Bankere;  _  . , 

The  Canadian  Bank  of  Commerce  ransye  ge  ■  . 

AM,  ,  The  Toronto  General  Trusts  Corporation,  Toronto 

”  j***^*L  T>-i  The  Bankers  Trust  Company,  Montreal 

Claiksoo,  Oordoe  $i  Ddworth 

Vahtatora; 

The  National  Trust  Company,  Montreal 
C.  Howard  Crane,  Theatre  Arehiteei,  Detroit 

Th*  AUm  chain  of  thoBtroa  In  Canada  now  seat  48,9$2  people,  will  have  about  13,900  more 
eeats  In  1920,  and  a  grand  total  of  100,000  in  1921,  if  present  plans  are  carried  out. 

Probably  the  best  aeeuranee  ae  to  the  proper  end  efDclent  manasement  of  thU  thaatre  It  the  remarkeble 
tnrrest  which  haa  attended  the  Allen  Theatre  enterprisea  throughout  Canada.  Close  afilUatlon  with  both  British 
and  Aaaarlean  EUm  Corporations  assure  their  obtaining  the  beat  and  neweat  productions  at  all  Umaa. 

The  AUm  Thaatre  Co.  operaHng  theatres  In  Calgary  and  Meose  Jaw  paid  I  J%  In  1911,  19k<%  In  1*19.  and  total 
dieldenda  ta  end  of  1919  of  4714%. 

Aliena  d«iwn-tewn  thaatre  In  Taranto  Inangnrated  dividends  on  the  Comneon  Stoch  eli  manthe  after  etartlng 
la  aporatlen,  paid  >9%  daring  thefbllawing  year  on  thaia  sharea.  ,nd  Is  now  earning  1%  monthly.  AUene  Danfortb 
.  Theatre  Llmltad,  Toranta,  opoaod  an  August  19th.  1919,  and  fat  addition  to  paying  the  dlvldands  on  the  Preferred 
'Shsdk  ta  data,  etsrtad  on  Novansbar  tat  ta  pay  dividends  on  the  Common.  A  similar  stock  record  has  been  made 
by  A3tn.v  Thaatraa  In  other  perae  of  Oanada,  and  we  bellave  that  the  Common  Sheree  now  boing  given  as  a  bonus 
with  the  Pt.yaRod  Block  should  be  a  Mg  earner  In  ths  future. 

Nn  Blraatec'e  fee  or  ramuneratten  win  oe  paid  ta  tha  DIrectort  or  Ofldale  of  thia 
Thaatre,  thalr  anUra  Intaratt  being  in  the  common  stock  0$  the  Company  and 
thair  ability  ta  aam  dlvldands. 

\  PRICE  I  Par,  witH  25%  Bonus  of  Common  Stock 

VractioiMl  ShBiea  of  the  Common  Stock  will  be  adjusted  on  the  basis  of  $50.M  per  share,  at  the 
V  option  of  the  purchaser. 

H^w  R.  Wood  Company  Housaer, Wood  &  Company 


Prop-r+r  . 

Machinon-  ....... 

Train  l.in"!  . 

Securities 

Loose  Plan'  . 

Prepaid  cheques . 

I  Accounts  Receivsble 
'  Cssh . 


I  Gross  F-sm^ngs. 
Erpeneos  .  . 


Net  F.smings  . 
Fin'd  t'hsr^es 


1919 

3 

13,701.21,1 

4.110,572 

1.913,991 

10.610,412 

479.268 

63.080 

1,571,579 

525,228 


ASSETS 

1918 

S 

■  13.325.303 

3,973.744 
3,667,607 
10,468,629 
485.869 
60,697 
■2.891,64.1 
.104,847 


1.211,091  1,366.164! 

8.95,516  1,830.226  ! 


84.975.174  36.118.143 

34.975.174  86.118,143 

PROFIT  AND  LQSS 


191 

« 

18,178,983 
3.724.249 
3,385.802 
11.077.832 
266.276 
60, 7-85  • 
2,867,976 
289.339 

(4.821,198 

34,821.19.> 


12.949,807 
3,627.960 
3. •219.413 
8.430.487 
91,789 


12.738.196 
3,523.746 
2.848,969 
6.911.196  I 
88.671 
8,341 
734.902 
435,673 


31. .183,236  27,496,8.16 

31,333,33.6  27.496,836  i 


LIABILITIBS 


r  Vs  A  Tt  I  Lewis  Building 

Investment  Bemkers  Montreal  -  can. 


-  ,  D  f  Sit.  Bas 

Investment  Bankers  Toronto  •  ont. 


I  . ;  *8:87?:^ 

I  Debenture  stick'. 

I  Notee  . .  nil 

Accounts  Pa,vabic  . 

Interest  &  Dividends  due  ....  .  . 

Reterve  Funds  . 

. boW 

. 

In.  T«  Reserva  . 

PreSt  *  Lam  Surplus  .  . 


1918 
'  $ 

20,000,000 
4,313,00 
6,476.261 
3,582.900 
9.65.  J  1.1 
410.961 
2,966,247 
101,720 
800.000 
28,000 
128,000 
71.710 


1917 

’  $ 

16,000,000 
4,882.600 
8,476,261 
6.600.000 
544,218 
387,500 . 
2,662,206 
68,870 
790,000 
20,000 
60,001 
80.148 


16.000,001 

4.484.500 

6,476.261 

2.600,000 

347,728 

887.500 

2.400.000- 

97.966 

600,000 

16,000 


1916  I 

®  I 
18,612,500 
4,686,600 
5,476,261 


44,279 

31,333,235 


THE  CHIEF  FEATURE  OF 
OUR  BUSINESS 

Is  to  administer  Estates,  and  wo  hare  the  necesjaj?  experience 
and  staff  to  dn  it  rfficientlv.  If  you  have  appointed  a  friend  as 
your  Executor,  wr  would  Miccest  thnt  you  make  a  Codicil  to  your 
will  and  nomc  this  Company  as  Managing  Executor  to  act  with 
him.  This  will  relieve  your  friend  of  ill**  many  details  cisnnected 
with  the  administration  of  you  Sitate  and  wiU  iniu*  tho  BMct 
observance  of  yonr  wishes. 

MONTREAL  TRUST  COMPANY 


Sir  Herbert  S.  Holt,  President 
F.  6.  Donaldson 


A,  g.  firovrn,  K.C,,  Tice«Fres. 
General  Manager. 


11  PLACE  D’ARMES  SQUARE 


lower  at  $730,224.  States.  Groat  Dritlan  and 

i  rniintrioB  !  on  which  the  dam  and  power  plant  i 

Presidents  Review,  .  •  •  j  will  ultimately  bo  located;  to.  thi;  j 

!  ,7.  E.  Aldred.  President  of  the  Com- ;  Mttle  foastniction  YVork.  ♦hat  at  such  time  as  this  de- j 

pnnv.  in  a  review  of  tho  year's!  .  |\e)opment  maj  be  i squired  to  moot, 

lopovations  paid:  '  t  omparaliiciv  little  constructimi  1  ♦he  P'lrpos'’!'  r>f  your  i  onip.w,  w e  • 

'  •  work  has  bec-n  rarried  on  during  ''hall  be  fully  equipped  to  proi  ced  ! 

•■The  expenses  of  operation  have ;  the  year  as.  owing  to  the  high  cost  ^♦♦h  the  work  ] 

fontinued  on  a  liigh  level,  the  cost  of  material  and  uncertain  conditions  YVe  may  summarize  the  power! 
of  material  and  labor  not  having  prevailing,  ft  has  been  deemed  wise  situation  in  whic-h  the  company  Is' 
decreased  during  the  year,  Ihe  to  curtail  expenditure  for  extensions  interested,  as  follows;  —  333,700  1 
manasrinrnt  hari  however  made  a  far  hap  been  eonaiRtent.  with  hors-e  power  of  electrical  and  I 
s^onK  Increase  ihe  efficient  operation  However,  not-  fiydraulle  development  now  instalUr]  j 

efflriency  of  the  Company  8  operation  witlistanding  this,  some  important  af  Phawinigan  F'alls  and  at  tho 
and  by  various  methods  endeavored  ^vork  has  been  ca t  ried  out.  incliid- '  i'a'irentide  Power  Company  Limited, 
to  counterbalance  the  increasing  ipg  the  Improvement  of  the  cable !  Ttiere  may  be  added  in  the  future  I 
operation  costs.  crossing  at  Three  Rivers  by  the  addi-  lOO.OOO  horse  power  at  Shawlnigan  I 

On  December  15th  the  company’s  tion  of  one  circuit;  a  new  tranaml.s-  Falls,  <50,000  horse  power  at  Lauren- 1 
issue  of  t)  per  rent,  notes  matured,  slon  line  constnicted  from  .lolietle  lidc  Power  Company  Limited  and] 
but  inasmuch  as  the  larger  part  of  to  Sorel ;  the  improvement  of  the  .150,000  horse  power  at  Gres  Falls,' 
these  had  heen  converted  into  shares.  |  plants  of  the  Canada  Carbide  Com-  thna  making  a  total  of  f.13,700  horse 
there  remained  luit  a  small  jiart  of]  pany  Limited,  and  some  of  the  other  power.  I 

the  i-ssue  to  retire  in  cash.  As  a  j  manufacturing  industfje.i  eoirtrolled  !  It  is  proper  to  call  the  attention' 
resultofthisconversion.  the  amount  by  your  Company  at  Shawinigan  '  of  the  shareholders  to  the  extra  | 
paid  out  for  dividends  during  the  Falls.  |  ordinary  conditions  which,  as  the  r^  i 

year  shows  a  substanLal  increase.!  ntstrlbutlon  Com- 1  suit  of  the  war.  prevailed  dtiring 

•  I  nanles  operatc-d  by  your  company  |  the  year  Iftlf).  M’hile  these  condi- ! 

I  have  all  made  gains  during  the  year,  ♦-ions  were  somewhat  more  or  less 
(  and,  as -the  result  of  i  hreful  opera- 1  sdtlvipated.  the  termination  of  the 
'tion,  these  ComiKtnles  show  a  sub- i  war,  nevertheless,  came  upon  the' 
;  stantlal’  increase  1n  earning  power,.]  ♦dtl»strial  organizations  of  the  coun- 
.  f  T<  is  reaswia.bie  to  expect  that  all  of  ;  ♦fV  unexpectedly.  The  problem  of 
,  '  these  Companies  will  show  further  i  dembbilizing  and  the  consequent  re- 1 

•  j  increases' in  the  year  1320.  '  . |Yurn  of  niilliona  of  men  to  this  con- 

I  'fbe  output  of  the  Canada  carbide  '  the  in- j 

M  '  Conip^iny  was  seriously !  taken  t 

j  affected  by  the  termination  of  the  w’hole  of  1919  to| 

[war,  and  during  the  early  part  of 

R-w^  A  W  1919  was  materially  reduced.  f!hen-  rncertain  CoiidltJonP. 

I  uous  efforts  have  been  niade  in  the  „  *  ,  - 

A  A  j  ^.ndeavor  to  get  back  its  pre-war  1  Uncertainties  regarding  the  fln- 

1  markets  and  to  extend  the  sale  of  shclal  conditions  abroad  and  par- 

I  '  B  '  I4'  j  carbide  into  new  territory.  During  ^t^ularly  in  the  enemy  countries 

a  a  a^  the  past  several  months  these  efforts  *  contributed  to  the  difficulty 

1  have  resulted  In  an  increasing  busl-  many  indurtries  resu'ming  their 

I  Goodwin’s  nes.i  and  we  expect  shortly  to  have  *’f”'mal  activities.  The  unrest  and  j 

d  _  this  output  on  a  basis  substantially  ntmffia'nty  a®  regards  the  future  of 

greater  than  previous  to  the  war.  ' conditions  has  been  a  con- 
.  r-i,.  .  J  ,1  •  tributing  factor.  Xotwlthstanding 

M  l  ♦he«P  deterring  Influences,  h^ 

,  Limited,  which  organized  to  #  *!_! 

A  .»•  ‘A  ^  supply  Ihe  electric  ■  furnace  require-  --j  L-  T'nOoA 

1  assets  and  dividends.  ^ents  at  shawinigan  Fails,  has  w  ® m  ' 

idends  as  soon  as  issued.  operated  suci  essfuily  during  thejpa®jt"  operating  at  a  high  ca- , 

year,  both  in  respect  to  qiialitv  and  i  ‘  ’  .  . 

br  p.id  .t  PM  nf  «»cliani»e  In  qiiantilv.  and  has  met  alt  demands  conclusion  it  may  be  said  of 

rsmium  eiiceed*  $7,  fb.e.J«oUer  j^hawinigan  Falls.  Tour  company  that  considering  its 

!  extensive  development,  the  larger] 

I  Trade  In  Electro  Product*.  part  of  which  was  made  under  pre- ' 
SlOfi  000  I  „  ,,  '’'’***■  conditions,  with  economv  in ! 

•  *  •  ooou.u  Canadian  Electro  Products  conetruction  which  would  be  im- 

[Company  I.lmited  ceased  operations  possible  today,  and  having  in  mind 
.  .  ,  400,000  '  about  the  first  of  January  1919.  Up  that  the  energy  developed  bv  von r  ' 

- -  I  to  that  lime  its  only  customers  was  plants  has  risen  In  value  as  the  re- 

$706  000  Imperial  Munitions  Board,  the  suit  of  the  increased  cost  of  its  pro- ' 

*  ’  osnnnn  ]  whole  plant  and  process  being  for  ductlon  by  other  than  the  Hvdro- 

•  •  •  zhU.UUU  ,  war  purposes.  Early  in  1919  ad-  Electric  means,  we  can  look  forward  ^ 


ShZ  and  Safety  j 

'lijiii  Onr  Gnaruteed  Trait  CsrtiScatss  comblae  SAFETY  and 
CONVENIENCE 

In  Addition  to  the  plodge  of  the  Corporation,  theyare  secured  by  specially  f-i-: 

l  ij:;!  ‘elected  mortgages  depoeitedin  our  yaulta  and  held  in  Trust  for  the  investor.  ' 

Issued  for  any  term  from  three  to  ten  years.  Interest  paid  by  coupon  ;  i:  i 
half-yearly. 

A  hget  atveatmenl  for  Trust  Fundt. 

]|i  A  rmeuart  mill  bring  yaa  ear  boakfet  an  tbit  lubfeet,  i!'!:.-! 

1E1JB!»PMP-'$K!N6  ST.:eAST-T0WWTr~^ 

Attention! —Projectors 
of  New  Companies 

Y\'c  invite  cnqiirries  .is  to  the  terms  on  whicli  we  are 
prepared  to  act  as  Stock  Transfer  .iLgent  and  Registrar., 

The  Canada  Permanent  Trnst  Company 


PsI'l-iip  r  apllal  TORON'TI)  fSTRF.ET 

fl.009,UUl  TURONTD 

niBECTOBS: 

IV.  G.  Gaoderbam  R.  9.  Hudion  John  Massey 

C'nI.  A.  E.  Gooderham  J.  B.  G.  Hagarty  John  Canyibell.  S.S.C. 

F.  Gordon  Osier  (ieorge  B.  kmlth  William  Miiloek 

E.  R.  C,  Clarkson  George  W.  Allan,  H.C.,  M.  F. 

Manager,  Ontario  Branrh — A.  K.  Hessin 


FACTORY  SITES  FOR  SALE 
Opportunities  for  Industries 

Two  factory  sites,  area  550,000  and  270,000 
square  feet.  Easy  terms.  Water  front  and 
Railway  facilities. 

Guaranty  Investment  Corporation,  Limited 


103  St.  Francois-Xavier  Street, 
MAIN  5185 


Montreal 


Oak  Tire  and  Rubber 

Company,  Limited 

Balance  Sheet  as  at  3Ist  December^  1919 

ASSETS 

(T'EBEM: 

(  ash  In  Bank  and  on  Hand  . . ?  705.10 

4cconnts  and  Bills  Bereivablo  .  16,385.11 

Stock— -Vannfartnred  .  87,010.99 

Baw  Materials  and  Supplies  . . .  75,059.58 


DEFERRED  THAEGES . . . 

ISEKSTED; 

Land,  IlniIdJnc.  Machinery,  Formulas  and 
Hosign  Rights  . 


$183,048.78 

$.384,21 


8509.582.08 


LIABILITIES 

(IRHEMi 

Rank  Advances . $  60.085.47 

Accounts  Payable  .  29.442.91 


ArrRl  ED  (  HARGES 
BttA’D  HHLIIERS: 

Bond  Issue  . . . 

Less  Sinking  Fund 


$  89,628.38 

2.000.00 


$  22.800.00 
6,065.91 


CAPITAL  STOCK! 

fommon  Shares  . 

PROFIT  AND  LOSS: 

Balance  l«t  January,  1919  .  18,235.88 

Profit  for  Tear  .......  r .  38,274.58 


i  16,734.09 
850.965.00 


LESS! 

Income  Tax  Provision,  1918 . S  914J5 

Dividend  Paid  . 5,241417 


$56,510.43 


6,155.82. 


50,854.61 


•W’e  have  examined  the  books  and  accounts  of  the  Oak  Tire  and 
Rubber  Company.  Limited,  for  the  year  ending  Slst  December.  191'J. 
and  certify  that  the  above  Balance  Sheet  is  properly  drawn  up.  and 
in  our  opinion  shows  a  true  and  correct  view  of  the  financial  position 
of  the  Company  at  that  date. 

(SgJ  )  HENRY  GLOVER  CO 

Accountants  and  Auditors. 

Toronto.  Ont.,  Feb.  7,  1920. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  ?!,  1920 


VICTORY 

LOANS 

The  present  price 
of  all  Victory  Loans 
is  favourable,  hav¬ 
ing  regard  to  the 
Securitj’,  and  we  re¬ 
commend  purchase 
by  all  conservative 
investors. 

All  Maturities  Dealt  In 

HANSON  5ROS. 

/nvesiment  Securtties 

160  5t  James  Si.  Montreal 


Why 

Gamble 

The  basic  Law  of  Action- 
Reaction  governs  both 
speculative  and  invest¬ 
ment  markets.  While  it  is 
impossible  for  anyone  to 
anticipate  day-to-day  “rip¬ 
ples,”  the  great  major 
movements  are  almost 
as  regular  as  the  tides 
themselves. 

Babson’s 

Reports,  based  on  fundamental 
statistics,  carefully  forecast 
these  major  movements.  They 
enable  you  to  find  the  real 
“buys”  at  low  tide  —  to  sell  out 
as  your  holdings  reach  near  the 
peak  —  and  then  to  buy  in  again  , 
at  close  to  bed-rock  prices. 

Report  on  Request 

Fulldetailsof  the  Babson  Method  j 
of  Investment  and  our  booklet,  I 
"Getting  the  Most  from  Your 
Money,"  will  be  sent  to  inter-  I 
ested  investors,  gratis.  I 

Tear  out  the  Memo  woic— and  I 
hand  it  to  your  secretary  when 
you  dictate  the  morning’s  mail.  ' 

Mertly  atk  for  Bulletin  45  CP  { 

The  Babson  Statistical  Organizatien 


HINTS  TO  INVESTORS 


I  DOMINION  CANNERS.  I  iron  and  steel  companies,  which  pros-  In  1919,  however,  the  company  bene-  j 

Will  you  be  good  enough  to  oHc  -  course,  means  a  continued  filed  by  numerous  increases  which  | 

some  information  about  Dominion  ^  demand  for  iron  ore.  were  granted  it.  For  instance,  its  In- 

!  Conners  stock  and  urhat  the  prospects  '  A*  J’®''  »  considerable  terurban  property  comprising  420 

!  are  for  a  dividend  disbursement  in  rite  selling  your  stock  around  its  miles  of  standard  railroad  construction 

i  near  future  I  understand  the  com.  1  Pr***”*  price,  and  as  you  have  held  it  j  last  year  operated  under  3c  a  mile  for 

I  pany  earned  at  least  18  pc  on  the  through  a  period  of  declining  prices.  1  passengers,  as  against  2c  a  mile  which  ! 

,  common  stock  last  year  and  the  stock  WUeve  your  best  plan  would  be  '  was  formerly  in  effcet.  an  increase  of  j 
'  is  now  Quoted  at  55— a  rather  low  hold  it  pending  an  improvement  in  oO  p.c..  As  a  result  of  which  gross  , 

figure. _ SHAREHOLDER  Montreal.  Prices  in  Wall  Street,  though  it  is  earnings  showed  a  very  large  increase.  | 

possible  even  lower  prices  will  yet  It  is  not  generally  known  that  the 
.Answer — Since  1915  when  Dominion  maintain  in  that  market.  I  largest  part  of  the  revenue  of  the 


Canners  showed  a  deficit,  mainly  as 

the  result  of  condi^ns  arising  out  of  VICTORY  BOND  INTEREST.  ;>-.eci.  ic  ngni  ana  po«ri  .  wniie  tne  , 
the  world  war,  the  progress  of  the  »  t,-  w  v  company  also  operates  numerous 

I  company  in  the  matter  of  earningrs  has  A  orem&er,  I  suhsertbed  heating  rlents,  also  a 

I  been  substantial,  the  profits  for  the  »1.000  of  i  wtory  Loan  1919  Bonds  and  i  nuniber  of  street  railwavs  on  most 
year  ending  1918  being  1745,324  after  fxwrf  *600  vitfc  th^  application.  On  Dc- [  ^^e  street  railways  a  7c  fare  is  in 

deducting  war  tax.  compared  with  .  I  effect,  while  as  rapidly  as  possible 

*800,629  in  1917.  and  *668,007  in  1916.  StX.  Pn.id  the  remaining  1200  trtth  |  ,j.pg  operated  by  two 

These  figures  also  compare  with  *330,-  fhc  ’"fer^  accrued  n  hat  amount  replaced  by  automatic 

852  in  1914,  and  *466.416  in  1913.  In  «?'ci/fd  7  iiorc  paid  for  intereitf- cars  operated  byone  man.  i 
consequence  of  the  impirovad  earnings  Montreal.  |  These  give  more  satisfactory  and] 

the  company  was  able  to  show  a  total  Answer — If  jou  purchased  your  *  frequent  service,  take  less  power  to  I 

profit  and  loss  balance  at  the  end  of  ^ond  through  a  broker  he  would  |  operate,  and  cut  the  wage  hill  in  half;  - 
1918  of  *1.472,221,  which  we  charge  you  7  p.c.,  if  purchased  tl^oug'n  I  moreover,  as  they  weigh  less  than  one-  ’ 

reasort  to  believe  will  be  materially'  Canadian  chartered  bank  the  ;  ate  third  of  the  ordinary  type  of  street  car 
increased  as  the  result  of  operations  should  be  5  1-2  p.c.  they  greatly  reduce  wear  and  tear  on 

for  the  year  ended  December  31.  1919.  ■  1 1  the  track,  and  therefore  the  cost  of 

particulars  of  which  have  not  yet  been  gj.  l^wRENCE  FLOVR.  track  maintenance.  ! 

made  PnWic.  the  annual  statement  e-  pigg^g  advise  through  "Hints  to  In-  I"  'ast  few  years  advances  have 


It  is  not  generally  known  that  the  I 
largest  part  of  the  revenue  of  the 
company  is  derived  from  the  sale  of 
electric  light  and  power;  while  the 
company  also  operates  numerous ' 


I  of  the  street  railways  a  7c  fare  is  in 
j  effect,  while  as  rapidly  as  possible 
i  the  old  type  of  car  operated  by  two 
]  men  is  being  replaced  by  automatic  ' 
'  safety  cars  operated  by  one  man.  I 
I  These  give  more  satisfactory  and  ] 


for  the  year  ended  December  31.  1919, 
particulars  of  which  have  not  yet  been 
made  public,  the  annual  statement  be- 


ing  issu^  to  shareholders  as  ®  '’J'*  testors"  column,  if  you  would  recom- the  manufacture  of  ma- 


dunng  the  month  of  .larch,  ai  ine  retention  of  St.  Lawrence  Flo«r  I  for  generating  electric  power 

end  of  1918  the  excess  of  cuirent  as-  purchased  around  140  {prior  foptom  steam.  In  many  of  the  differ- 

fis^  declaration  of  special  in  p.c.  bonus),  in  P'»nts  owned  by  the  Illinois  Trac- 
^  expectation  of  recovery  to  that  figure,  tinn  Co.  the  most  modern  and  econo- 

cal  year  the  company  s  position  in  this  statement  due  tor  pub-  "tical  machinery  ha.s  been  installed  to 

regard  is  likely  to  show  a  considerable  ucationf-JWESTOR.  Montreal.  take  the  place  of  units  which  were  be- 

unprovement  particulaily  as  it  IS  nn-  coming  old-fashioned.  .A  very  <  om- 

derstood  the  hank  indebtedness  of  the  Answer-As  yon  would  entail  a  engineers  is  continu- 

company  has  been  largely  reduced  considerable  loss  by  disposing  of  your  aj,^  jn 

Taking  the  above  circumstances  into  St.  I.awrence  Flour  stock  around  pre-  parate  plants  for  the  purpose  of  keen- 

consideration.  and  realizing  the  excep-  sent  price.s  wo  think  you  would  do  well  jpg  them  at  all  limes  operating  in  the 

tional  facilities  the  company  possesses  to  hold  it.  or  if  you  can  afford  it,  you  most  economical  possible  manner 

for  doing  business  in  Canada  and  else-  couldspurchase  around  the  lower  levels  • 

where.  If  would  appear  that  a  dividend  existing  in  order  to  average  up.  STOCK  BONUS  AND  TNCOMF  TAX 

on  the  (Ximmon  stock  is  in  sight,  and  While  the  milling  business  at  the  ,  .  .  ^ 


|lic«f»on.»-^I.VrESTOif,  Montreal.  take  the  place  of  units  which  were  be- 

.  .  ,  ,  coming  old-fashioned.  .A  very  com-’ 

An^er-.\8  you  would  entail  a  pp,p„,  ,pppp  p,  pn^meeps  is  continu-  . 


.STOCK  BONUS  AND  INCOME  TAX.! 
on  the  (Ximmon  stock  is  in  sight,  and  hile  the  milling  business  at  the  !  , 

that  the  stock  under  more  favorable  present  time  is  experiencing  the  usual  I  .  ‘"'"csfed  in  it  cowipmiv.  mlioae  ' 
market  (.onditions  will  show  a  satis-  lull  common  to  this  period  of  the  year.  |  L  i."”  the, 

factory  enhancement  from  its  present  there  is  every  reason  to  look  forward  ]  enges.  and  whteh  hare  a  hook 
price  level.  to  a  continuation  of  the  prosperous  ]  P'’" 

-  business  which  has  been  common  to  |  .  ''  ’*  ’•gmorerf  that  thi.s  com- 

rw-o*  c-vv-vr  B  this  industry  in  recent  times,  and  in  I"'''"''*  splitting  up  il.i  shares 


and  giving  4  shares  par  value  *100 
cacti,  for  every  share,  par  viilue  *50 
now  held.  Iv  order  to  do  this,  it  iHII 


on  August  31.  and  the  annual  report 

IS  generally  made  public  during  the  ''’’'P''  '’'’''’t't'’ 


month  of  October  each  year. 


STOCKS  AND  EXCHANGE. 


to  its  rnpitnl  account.  Do  you  think 
the  Government  will  look  upon  this  as 
a  stork  bonus  or  diiidend.  and  will  1. 
as  a  sloekhnlder,  be  subirri  to  income  . 


VVeiiMisy  Hill*.  Mn«. 

Lorca*  Orgamxattnn  of  Its  Charactor 
in  the  World 

TEAR  OFF  HERE 


CUBA  CANE  SUGAR.  T^wrence  Flour  Com-  P"»^  value  *100 

.  .Considering  the  .shake-out  in  the  ^,11  participate  each,  for  every  share,  par  viUur  *50 

.\  cu-  York  market  do  you  think  it  is  p^  ,  j,e  companv  ends 

j  time  to  purrhase  Cuba  Cane  Sugar  p^  31_  3,,^  the  annual  report  ^ '^'^essary  far  the  company  to  trans- 

around  present  levels’  It  reports  are  eenerallv  made  public  during  the  *>  >'’vge  halaner  of  undivided  profits 

I  rarrert  of  a  large  shortage-  in  raw  sii-  month  of  October  each  year.  '"apital  account.  Do  you  think 

gar  material,  with  prices  gradually  ad-  _ J_  the  Government  will  look  upon  thi.s  as 

I  vaneing.  if  would,  appear  that  this  -’rncu'S  avn  K'vr'HAV/'r  **  stork  bonus  or  dividend,  and  will  1. 

!  stark  should  .soil  much  higher.  11  hat  ,  .  .  L  f  \  't*  't  stork  holder,  be  subiert  to  income 

'  do  you  think.’-WAm-H.  ifontreal  '  >-/tv)ork  slock.s  or  wtmf- j 

„  ,  h  I,  m  >h>"»gh  a  Quebec  broker  Last  week  calledr-S  tD  A  SCO- I 

.\nswer — (  ul.a  <  ane  i«ugar  has  held  hr  asked  /or  margin  and  I  had  to  give  11^^'  \ 

i  up  pretty  well  during  the  recent  crash  him  a  cheque  of  $10,000  but  hr  ere-  r, j  j  j 

of  prices  on  the  Stock  Exchange.  Of  ^,ted  my  acl-ouni  for  only  $8,300,  the  *  n  .  , 

!  course,  the  price  of  the  issue  has  re-  exchange  hang  17  p.c.  thl  comnnn  ^ 

j  (  eded  from  its  recent  high  level,  hut  Would  like  In  know  is  that  exchange  .  infmHiioed  Ve  1  ta* 

I  If  has  maintained  a  considerable  por-  «  „  discount  on  Canadian  niotiey  nr  a  i;<,vernirient  would  w  <  i  'l  *** 

I  lion  of  the  gam  legisteied  since  it  prenmnn  on  .\  mencan  funds.  It  a  ,1, _ 

I  star  ted  uinvarrl  some  months  ago.  Its  premium  on  A  mertean  funds  he  should  nihar  hand  h  '  -  j 

;  strength  is  predicted  on  the  soundness  made  this  equation  :  mg^s  nee  hron.ra;.!  r.h  i 

I  of  underlying  conditions  $,00  .Amcr.  Eunds--tU7  Canadian  IT/;  lain  Zo  7  'h  ‘ 

!  Not  only  ,s  the  compan.v  selling  its  x  -$10,000  "  J"*  .I"  >nrreaee 

I«resent  croi’  at  a  price  far  above  any  fhr  prncerd  n1  my  rhr.nur  i«  that  .  d!ffe^en**v!Tw**  miwht”  h "  ?  l'^'  ■ 

prcMous  estimates,  but  calculations  would  have  been  $8,547.00,  which  „f  ,he  matter  with  a  r  n  th  T  ” 

reieal  the  a.stoundmg  condition  of  the  ,  „  riaht.  tion  nf^hl  d.jT  1  t  id  ,  "  ’'T'  * 

....sr-ibihty  of  a  ?5o  a  share  net  profit  moke  a  claim  on  my  “  i 


I  have  been  buying  Keic  York  slock.s 

through  a  Queher  broker  hast  week  calledr-\t»  A  SCO- 


distnhufion  as  taxable  income  j 

Gn  the  other  hand,  howei  er.  if  eai  n-  I 
mgs  .since  the  operation  of  the  income  ' 
Tax  I,aw  have  gone  to  help  increase 
this  undivided  surplus  then  we  he-  | 
lieve  a  different  view  might  be  taken  ! 


S  Memo  \ 

I  Write  Roger  W.  Babson.  President  I 
j  of  the  Babson's  Statistical  Organi-  I 
I  zation,  Wellesley  Hills,  Mass.,  as  ■ 
I  follows:  Plearii  send  a  copy  of  Bui-  I 
I  letinNo.  45  t  'V  ~"Tke  Outlook  for  I 
j  1920?"  and  "  (retting  the  Most  from  j 
I  Your  Money" — gratis.  j 


possibility  of  a  $50  a  share  net  profit  fan  I  leanlty  moke  a  claim  on  my 
on  ( 'iibii  Cane  common,  after  making  broker  for  the  difference,  1247. Of.' — 
I  all  allowances  for  charges,  but  before  p  .g,_  Quebec. 

Federal  taxes.  Answer-  When  you  gave  vour  brok- 

The  assurance  of  high  prices  is  m-  p,.  ^  for  $10,000  on  margin  ac¬ 


tion  of  the  distribution  would  be  sub¬ 
ject  to  the  Income  Tax.  I 


GERMAN  MARKF 
WoAild  be  much  obliged  to  you  if  you  \ 
rould  let  me  know  through  your  valu-  I 


(  ontroi  ertiblc.  Experts  in  count  for  stocks  purchased  in  New  ;  paper  the  name  and  head  o/fu  e 

cm're  o/Ionm^hm^  lik  York,  he  would  naturally  make  the  de- '  of  one  or  two  of  the  best  banks  in 

a  shoitage  of  .  oniething  lik  ..  .  duction  as  a  diseount  on  Canadian  ]  Gerniani/.  /  enn.sider  biiuina  some  1 

t(»n.s  in  tho  sugar  ^uppl>  of  t  o  wot  .  pxchanRe  ex-  j  markA  ripht  out  nnrl  h^vr  them  dr- 

gi^eiS  -r.  AI.o  ,c/..c6  Mm..,,,  Mhiit- 

made  for  the  normal  increase  ,n  con-  --  ^ (.r^^espoiid- : 

sumption  j,p,l  storks,  and  receive  a  cheque  i /opac,  Germ/iny,  nr  as  rln.se  ns  pnssi- 

1  n.ler  the  cirrnimstan.^es^M^^  ,„o^aeds,  you  would  he  en- ,  hfe  m  the  Belgian  harder.  I  would 

.  iigHi  ma>  1  .\l  vidi  to  the  premium  on  Amencan  ]  rather  have  my  marks  deposited  in 

V  k  rTe^T?mnr(?^-'ement  .starts  in  according  to  the  rate  existing  j  owe  of  these  banks  as  this  summer  /i 

t  -  1  gglg  pr  securities  was^om  going  home  in  Belgium,  and  »n  | 

^  ’  made.  ^  rngr  I  irouM  u'nnt  ihogr  ninrk.%  baft*.  I 


L _ 


j-_.t 


gistered,  especially  with  allowances 
made  for  the  normal  increase  in  con¬ 
sumption. 

ruder  the  circiimstani  es  Ciil'a  Cane 


ward  movement  among  industrial 
.stocks  om  e  an  improvement  .starts  in 
Wall  Street. 


Public  Ttility 
Investment 

Moiilreal 
Public  Service 
Cor|>orati<m 
6  >  rs  1921 

Collateral  Trust  Cold 
Bonds 


Price:  par  flOO) 

and  accrued  interest 


BEAUSOLEIL 

LIMITED 

Financial  .AgenU 

112  St.  James  Street 
MO.NTREAb 


'  '  made.  '  ranr  I  irouM  u'nnt  ihngr  nmrk.^  barfc*.  | 

I  *  — —  ■  '  -  It  would  he  easier  of  access  to  get  at  { 

'  nivT.ME  STORES.  MODEE  CITY  I.OTS  them. — ./.  'I'.,  Montreal.  | 

IVith  Retail  Stores  srlltng  around  68  Some  years  agn  I  bought  a  building  Answer —  If  you  will  communicate  ' 
as  rampared  irilh  its  record  price  of  plat  in  the  "Mount  Royal"  Garden  ^ath  your  bank  in  Montreal,  or.  as  a 
119  1-4.  do  gall  not  think  it  a  good  Estate  nr  "Model  City."  through  the  j  matter  of  fact,  with  any  of  the  lead- | 
pnrehasr  around  Us  present  figure’  Sfount  Royal  Tunnel.  There  has  been  mg  banka,  they  will  put  you  in  the 
iChat  suhsidinry  rninpanirs  dors  this  little  done  during  the  war.  but  I  wn- '  way  of  carrying  oi;.^iour  project  of  I 
III  oani-.alion  loiiliol.’ — EliQl  IRER,  dersland  the  tunnel  is  now  quite  com- '  purchasing  (.terman  marks  in  the  way 


BrocI,  I  illr.  Giil.  yleted  and  in  running  order.  And  that 

_  ,  ,  <7  ten-  houses  have  been  built  here  and 

Answcr-l-rom  a  high  at  119  1-4  last  property. 

f.ill  to  present  quouations  around  68  , 


piirchaslng  (.terman  marks  in  the  way 
I  you  desire,  i 


f.all  to  present  qimtations  arounil  68  ^  esteem  it  a  favor  if  you  will  I  /  hold  in  Cuba  Cane  Sugar  tar  which 

IS  a  ng  plunge.  let,  H  ‘  r  me  any  information  you  possess  I  paid  41  1-2  on  which  the  rote  of  e.r- 

.Mores  ,S  ,n  a  stronger  position  today  immediate  prosg.  rts  .  ,  hanoe  4  p.r.  Da  you  think  ,t 

Dian  when  it  sold  at  its  record  high.  nr.*  ^  .  t_.  *.  j  w.  *  7.  . 

X  \  "Ac/;/  If)  Jrfjff  to  a  snir.  .i/t/  pint  im  ui  irnvifi  hr  nfii'isnblr  tn  nrfl  at  vrf!setit 
Resides  its  r^ntrol  of  'he  siKcessfid  ^ 

I  ""'i  ,u  ™-r,rld  Thankinp  you  in  antuipatwii. — 11"  E.  ird  Retail  Stores  or  Stroniberg  Carbu- 

Reta.l  btore.s  now  controls  the  world-  ^  England.  .  '  rettor.  of  which  I  hold  10  of  each  at  96 

famou.s  mail  order  business  of  .Montgo-  j  -i  .. 

merv-ward.  of  Chicago.  Its  control  Answer-W hile  as  you  .say  1  her*  was  and  .1  respectively f  Is  there  anything 

of  United  Retail  Candv  has  not  yet  'ery  little  doing  during  the  war  in  wrong  with  Retail  Stores  or  Strom- 

'begun  to  find  renection  in  the  earn-  '•a'tf'la  m  the  way  of  developing  new|ftc,or  that  there  should  he  surh  n  hig 

ings  statement,  but  1hl.<  subsidiary  is  'ealty  properties,  there  is  a  noti.-eable  drop  .n  fhe  price  of  r,  her  stock  lote- 

sure  to  make  no  mean  contribution  to  change  for  the  better  at  the  present  |  7  F-’TOR.  Montreal. 

ifn.fjnie.  ■"■hich  Model  city  is  shanng  .  Answer— You  will  find  our  opinion 

It  is  also  announced  that  United  Re-  Sales  of  lots  are  increasing  and  there  on  Retail  Stores,  and  •'hiban  Cane  Su- 
tail  Stores  is  acquiring  <  ontroi  of  Gil-  improvement  in  construction  -  gar.  given  above.  As  for  Stromberg 

mer's.  Inc.,  which  operates  a  chain  of  "  hich  is  likely  to  be  accelerated,  owing  '  Carburettor,  this  stock  has  declined 
whole.sale  and  retail  grocery  stores  It  the  unprecedented  congestion  in  .'with  the  motor  list,  which  has  been 
through  the  .'Southern  .States,  tirinci-  -Montreal  City.  I  pretty  hard  hit  lately.  However,  with 

pally  in  North  Carolina  and  \  irgima.  -7”  the  Canadian  Government  ac- j  the  big  business  ahead  of  the  autorao- 
(ine  report  slates  that  a  new  corpora-  Quired  the  land  of  Model  ihty  when  if  in  the  future,  and  under  favorable 
tion  has  been  organized  with  a  capi-  purchased,  the  Canadian  Northern  |  bile  trade  this  compan.v  should  do  well 
talizalion  of  $6n.noo,non.  and  that  plans  Railway  it  is  reasonable  to  suppose  jn  the  future,  and  under  favorable 
are  on  foot  for  the  opening  of  l.onn  that  the  Federal  authorities  will  lake  i  market  conditions  the  stock  should  do 
retail  grocery  stores  in  the  United  advantage  of  the  present  congested  j  better.  Cuba  (.’ane  Sugar  seems  to 

condition  in  .Montreal  to  encourage  I  offer  a  good  chance  for  a  price  appre- 
In  Its  own  particular  sphere  of  mer-  development  of  the  property  by  the  ;  piation,  but  if  you  want  to  fortify  your 
chandising.  the  United  Retail  Stores  establishment  of  a  liberal  lail  service  '  pogjtjon  in  regard  to  Retail  Stores  and 
management  has  demonstrated  its  between  its  tow  nsiie  and  the  city  i  Stromberg.  why  it  might  be  wise  for 
ability  to  make  good,  and  plans  now  through  the  Mount  Royal  tunnel.  This  I  you  to  take  your  profit  on  the  Sugar 
being  put  into  effect  will  give  if  a  would,  of  course,  help  largely  in  creat-  stock,  on  which  you  w  ill  also  get  the 
widespread,  inter-related  merchar.dis-  «  demand  for  home  sites  and  the  benefit  of  the  exctiange  rale. 


|<yiic  me  any  information  you  possess  I  paid  41  1-2  on  which  the  rote  of 


ill  rroard  to  the  iwimcdintc  prosp'  rts 
I  likely  to  lead  to  a  sale.  Ifii  plot  is  in 
I  Wirkslead  Rd..  near  the  r-ntie. 


ite  prosp' rts  honor  icaa  4  p.r.  Do  you  think  it 
ihl  plot  IS  in  iroiild  hr  adi'isahlr  tn  sell  at  present 
the  r-ntie.  price  so  as  to  arerapr  on  either  I  nil- 


Thankinp  you  in  nniHipation.—W.  E.ird  Retail  Stores  or  Stromberg  Carbu- 
/,,  Chester,  England.  •  rettor,  of  whirh  I  hold  in  of  each  at  96 

•Answer — While  as  vou  say  there  w,ib  and  77  respectively f  Is  there,  anything 
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whole.sale  and  retail  grocer.v  stores 
through  the  .Soul hern  .'States,  tirinci- 
nally  in  North  Carolina  and  A  irgima. 
One  report  slates  that  a  new  corpora- 


ing  organization,  having  the  ontire  building  up  of  the  communit> 


Uniteii  .States  for  its  field 


Since  .vou  have  held  the  land  for  so  , 


. .  . . . .  DOMI.NTON  STEEL  PREFERRED.  I 

circumstances  the  stock  should  show  long:  a  period  tie  believe  >ou  ■«’ouId  do  j  WUl  you  kindly  let  me  know  why  ^ 
a  substantial  price  recovery  once  the  ^’ell  to  retain  possession  of  it  for  a '•  these  very  solid  preferred  stocks 
Wall  Street  market  takes  a  turn  for  'while  longer,  at  least  until  construe- j  j/iowW  6e  selling  around  69  and  8A  re-! 
the  better.  7ion  costs  reach  a  more  normal  basis  |  7  p  ^  and  eguivalenf  ’ 

_ _ _  and  home  building  is  given  a  greater  j  fp  over  nine  per  rent  at  these  prices  J 

<;p.E*T  NOBTHKHN- onp  -  i  ”  ! 

.4.»  an  owner  of  some  shares  in  ILLINOIS  TRACTION  CO.  a  very  sound  security.— ESQEIREB,' 

Great  Xorthern  Ore  which  I  purchased  j  am  a  holder  of  Illinois  Traction  .  Westmount.  ' 

some  months  ago  at  about  48.  /  would  stock  at  a  much  higher  prices  than  <s  I  Answer _ Both  these  stocks  are  i 

/i8c  to  have  your  opinion  with  regard  prevailing  at  the  present  time  and  am  'closely  held  for  inve.*tment  purposes. 

I  to  the  prospects  for  this  stork.  It  is  „o,  irry  enihusiastie  ifi  regard  to  hold-  j  Dominion  Iron  A  Steel  in  Canada,  and  ] 

I  as  I  understand,  owned  hy  the  Great  of  this  kind  uryier  J»re«enf  Dominion  Steel  Corporation  in  Great 

Northern  Railway,  and  as  if  has  ronditions  as  applied  to  Traction  com-  Birtain.  which  accounts  to  a  large  ex-  ! 
dropped  some  10  points  since  I  bought  p^^nics  in  general.  Would  you  advise  ,  tgnt  tor  their  inactivity  on  the  stock! 
It,  and  for  some  time  has  been  ztgtag-  holding  this  stock  f— A.  C.,  Montreal.  !  markets 

i  ging  between  38  and  40.  /  was  wonder-  ^nswer-The  Illinois  Traction  Com-  _ _ 

'  t  HUS  suffering  m  rownton  unt  improving  its  financial  and  TORONTO  .STREET  RATL'W'AT. 


GREAT  NORTHERN  ORE 
.4.»  an  owner  of  some  shares  in 
Great  Xorthern  Ore  which  I  purchased 


Pairi-up  Capital  •  - 
Rpt^rvr  Fund  rarned' 
Unappropiiatrd  Pr«F]1« 

I  apital  and  Surplu*  - 
Investments  -  -  - 


-  86.000,000.00 
•  .5.7.50.000.00 
-  1.50.49.1.28 

811.900,493.28 

■833.004,338.02 


NEW  ISSUE 

$1,500,000 

GUNNS  LIMITED 

Seven  Per  Cent.  Cumulative  Fir«t  Preferred  and 
Participating  Stock 

Dividends  payable  quarterly  on  February,  May,  August  and  November  t 
to  holders  of  record  of  the  15th  day  of  the  preceding  month. 
Redeemable,  in  whole  or  in  part,  at  the  option  of  the  company 
at  110  and  unpaid  dividends  on  any  dividend 
date  after  30  days’  notice. 

TRANSFER  AGENTS  REGISTRARS 


TRANSFER  AGENTS 

Montreal  Trust  Company 

Toronto  and  Montroal 


The  Royal  Trust  Company 

Montreal  and  Toronto 


Capitalization 

(Oft  issuance  of  pr^erred  stock  and  completion  of  present  financing) 


Seven  Per  Cent.  Cnmtxlative  First 

Preferred  and  Participating  Stock — 
Par  Value  $100  .  , .  >  ,  ,  .  . 
Common  Stock,  par. value  $25 

NO  BONDS 


$1,500,000 
j  3,500,000 


Outstanding 

$1,500,000 

1,760,350 


BanUng  and  investment  circles  have  always  considered  the  packing 
business  with  confidence.  Dealing  in  the  necessities  of  life,  the  business 
has  a  stability,  the  history  of  which  has  proven  that  its  securities  afford  safety, 
even  during  periods  of  fintuicial  depression.  , 

'  .  The  following  information  is  summarized  from  a  letter  from  Brigadier* 

General  John  A.  Gunn,  President  of  the  Companv  ;  — 

*^'5.  1.  Net  tangible  aiset*  of  $294.00  per  share. 

3.  Net  liquid  assets  of  over  $157.00  per  share. 

S.  Strict  proviaiona  against  tbe  ratiiM  going  below  $275.00  and  $125.00 
I  *  respectively. 

4.  Sinking  fUnd  provision  for  tbe  cnAfoal  redemptlBn^of  the  pfieftrred 
•tods.^ 

5.  No  mortjMc  indebtedness  permitted  to  be  issued  ahead  of  the  preferred 
stock,  except  sritb  the  ocsMcnt  of  seventy-five  per  cent  of  the  preferred 
shareholders. 

5.  The  otock  svill  partidpate  hr  increased  eamiiM  to. the  extent  of  1% 

I  before  the  cenunooatocliholdersrecrive  more  than  8%  in  suiy  one  year. 

7.  The  Income  from  prefored  atodc  dividends  it  free  from  normal  tan 

8.  Exceptional  security  with  ample  eamina  asturing  the  investor  a 

j..  return  of  over  7%.  '  ' 

^  During  1919,' interests  associated  with  Morris  and  Company  of 
Chicago,  one  of  the  largest  packing  companies  in  the  world,  acquired  a 
substantial  common  stock  interest  in  Guims  Limited,  the  purchase  price 
being  par.  The  importance  of  this  alliance  is  appreciated  when  considera¬ 
tion  is  given  to  the  value  to  the  Company  of  Morris  and  Company's 
experience,  and  close  co-operation.  It  is  expected  that  this  affiliation  and 
a  recently  doubled  plant  capacity  will  materially  increase  the  volume  of 
the  Company's  business  and  its  net  earnings. 

We  offer  you  this  stock  after  a  most  complete  investigation^  at ! 

^  $97.50  per  Share  ($100  par  valu^  yielding  7.18%  , 

and  recommend  it  as  a  well  secured  investment. 

Temporary  Certificates  will  be  ready  on  or  aMut  February  16th 

i»  The  Ndthmal  CUt/ Company /  throuth  its  experts',  hes 
made  a  careful  analysis  of  the  official,  statements,  earnings 
and  values  of  the  properties  of  this* Company,  and  while 
it  does  not  guarantee  them,  it  believes  the  statements  in 
this  advertisement  to  be  correct  and  has  itself  acted  upon 
such  information, 

-  k 

THE  NATIONAL  CITY  COMPANY 


Montreal 


Toronto 


Halifax 


GREENSHIELDS  &  COMPANY 


Montreal 


Ottawa 


Toronto 


Pulp  and  Paper  Industry 

As  a  result  of  our  long  and  satisfactory  ex¬ 
perience  in  this  industry,  both  in  the  United 
States  and  Canada,  we  have  at  our  disposal  a 
large  amount  of  capital  for  the  financing  of  Pulp 
and  Paper  mills,  whether  already  In  existence 
Or  still  to  be  created. 

We  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  we 
know  the  fundamental  factors  that  Insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us' the  facts  in  confidence;  tell 
us  your  requirements  and  we  will  give  you  a 
prompt  decision. 

Peabodt^Houghtcling  &€o. 


10  South  La  Salle  Su 


Lstablished  1865 


CHICAGO 


lioorf Dnprore 1  l^tte^^the^%ov-  positicm  In  a  very  substantial  Do  you  think  holders  of  Toronto  ■  Howpv.r,  it  may  be  taken  for  granted  All  I  say  is.  hold  on  to  your  stock,  j  sue,  and  the  outlook  for  a  confinua- 

riiment  handed  back  the  railways  to  future  outlook  for  Btreet  Railway  imll  rerme  full  par  ^  that  the  amount  per  share  will  be  eon-  AA'hen  the  time  comes  you  will  realize  tion  of  hift  hu.siness  for  some  years  t(^ 


TORONTO  .‘STREET  RAILWAY.  taken  over  by  the  City  or  Toronto,  cost  hundi  efj.s  of  thousands  of  dollars.  I  found  on  another  paire  of  this  is- 


TUtH  vou  please  say  if  since  it  is  value  or  better  for  their  stock  even-  aidcrably  higher  than  If  the  stock  were  you  have  dom^  the  wise  thing.”  come,  the  future  of  the  company  seems 

ownership  has  any  bear-  generally  conceded  that  the  crest  of  tually,  a  friend  holds  $10,000  worth,  sold  at  present  prices  existing  on  the  "Mr.  Pitts  told  u.s  that  two  years  well  assured.  The  earnings  report 


I  the  owners.  Wilt  you  please  say  if 
Govt,  railway  ownership  has  any  bear¬ 
ing  on  the  stock,  also  kindly  favor  me 


operating  expenses  for  public  utility  |  6oi/ffhf  at  102,  in  which  lam  interejf- j  Stock  Exchanges.  Under  the  circum-  ago,”  said  another  shareholder.  "It  '  for  Inst  year  is  Uie  more  remarkablr 

'  indirectly.  /  have  advised  it  tcould  i  stances  we  think  you  would  be  well  was  then  66,  and  now  it  is  44  1-2.”  w  hen  it  i.s  understood  that  the  result 

■  best  to  hold  rather  than  take  such  unadvised  to  hold  the  stock.  "That  is  no  proof  that  what  he  told  was  attained  during  a  period  when 

-avy  loss  as  at  present  market.  j  j„  connection  we  would  call  "^-s  wrong.  Wait  till  everything  j  luisiness  generally  was  undergoing  a 

Do  you  not  think  Canada  Bteam-  I  your  attention  to  the  reply  of  General  wound  up,”  continued  .\lr.  Fleming.  !  transition  from  a  w<»r  to  a  peace  basis. 
lips  shiBtld  he  held  tar  a  rise  is  <hc  i  Ma,nager  Fleming  to  a  shareholder  at  ('ANAD.V  IsTFjAMl^HIPS  (Y/MMUN.  and  if  certainly  augurs  well  for  the 

arket — received  as  bonusesf—KAR-'n^,,  annual  meeting  recently  held  m  Canada  Steamships,  Limited,  has  future.  Under  the  circumstances  we 


DEPOSITS  RECEIVED 


I  upon  the  continued  prosperity  of  the '  creased  rates  was  slow 


with  any  other  information  you  niaj/ reached  the  Iim-|r<f  indirectly.  I  have  advised  it  would  '  stances  we  think  you  would  be  well  was  then  66,  and  now  it  is  44  1-2.”  when  it  i: 
have  rrgardino  GXO  and  oblige  — circumsUnces  we  Ba- 1  he  best  to  hold  rather  than  take  such  a  adviseA  to  hold  the  stock.  "That  is  no  proof  that  what  he  told  was  attai 

BPfXSER  Montreal  ’  lieve  that  if  you  w'lll  exerci.se  patience  heary  loss  as  at  present  market.  .  ,his  connection  we  would  call  "rong.  Wait  till  everything  j  husine.ss  , 


nFRFNTTTRFS  TSmiFn  i  -  -  '  -  ■  you  will  be  able  to  dispose  of  your  Do  you  not  think  Canada  /'fcaw- |  vour  attention  to  the  reply  of  General  is  wound  up,’  continued  , Mr.  Fleming,  transition  from  a  w<»i  to  a  peace  basis. 

iyi.Dl.iV  1  DI\1.D  iDDDDiy  Answer— 'Fhere  is  no  connection  he-  holdings  to  much  better  advantage.  ships  should  he  held  tar  a  rise  in  fhc  I  Manager  Fleming  to  a  shareholder  at  CANADA  .STEAM.-^HIPS  COMMON,  and  if  certainly  augurs  well  for  the 

tween  Government  ownership  of  rail-  During  the  V^ar  1918  the  company  market — rer.eixrti  ru  honuacdf — annual  meetinp  recently  held  m  Canada  Steamships.  Limited,  has  future.  Cnder  the  circumstances  we 
-  ways  and  suwess  of  Ijr^t  North-  was  faced  with  a  tremendous  in-  TON,  Quebec.  '  Tonmto.  .Mr.  Fleming  being  asked  if  worked  into  a  vpr\-  stmng  financial  believe  you  will  get  a  higher  price  for 

inn  TB  Finaner^T^  i  r.  r  v  "“I  nd  ahu  Operating  all  Answe.-It  IS  difficul  at  this  time;  he  had  any  Idea  as  to  what  would  hap-  po.sifion  as  tlm  result  of  the  large  ,  your  holdings:  while  at  the  same  tin,. 

SllhscriliPlorTlie  Finannal  Times,  Northern  Ore  compant.  and  Its  ab  I-  the  various  branches  of  its  bust-  for  anyone  to  say  what  shareholders  pen  to  the  stock,  said:  earnings  of  the  pa.st  fun  rears '  vou  are  getting  a  dividend  of  7  p.e.  per 

(anadas  Leatllllg  financial  >ews.,.ty  to  pay  dmdends.  depends  entirely  ness  while  relief  in  the  way  of  in-  of  the  Toronto  .Street  Railway  will  ,et  j  -if  ,  Knew.  I  dare  not  tell  you  An  and  judging  from  the  earnings  ;  annum  on  a  security  that  cost  you  no- 
I'aper.  •.  lupon  the  continued  prosperity  of  the  creased  rates  was  slow  in  coming,  for  their  mock  when  the  company  la  1  opinion  of  that  kind  from  me  might  for  1919,  report  of  •which  will  be  i  thing. 


THE  FINANCIAL  TIMES.  MONTREAL  FEBRUARY  2U  1920 


rinally,  falling  commodity  prices  will  teifU  steadily  I  TJ^OTT)^  STORIES  I 

(Ehr  fliwwial  OF  THE  STREET  TOPICS  OF  THE  DAY 

!as  "the  middle  class.”  A  body  cannot-thrive  if  all  of  I  > 

Pnblished  pyery  Sa^rday  ^  its  members  are  not  healthy,  and  (Canadian  industry  I  A  BR0ADF,>'I^ff'  ^tAKKET.  I-  i  '■  ■  . 

Montreal,  hy  The  Montreal  Financial  limes  have  continued  to  thrive  with  the  conditions,  There  is  a  steadily  l.roadenine  Recent  reports  indicate  that  the  duck,  40  Denarii;  a  fat  goos. 

Inff  lompan.v,  I-imlted.  Inrevailine  in  that  "middle  rlass”  on  which  industry  de-  tor  Canadian  securities  and  western  provinces  are  on  the  eve  of  D.;  a  goose,  not  fatted.  10 

B,  EMaiET  COX  -  President  and  Managing  Director  Prevailing  t  at  middle  class  on  hi  dustry  de  ,  past  week  a  prominent  ]  an  oil  boom.  Some  of  oysters,  per  hundred,  100  D.;  \ 

™  Kjwjir/j  V  .  for  its  brain  workers,  its  minor  executives.  Its  .  , _ .  .  ^  Tm.  v>ppn  /»tt  b/\mu  .u-  i.'nn.i<.h  anH  mainn  ,1  r.  >> 


A  BROADE.MXG  >LAKKET. 

There  is  a  steadily  hroadenine 


Representatives. 

J5v  i  Domestic  exports  to  all  countries  Improved  only  S'ing  TO  Ml-irAI  ed'^  n  ®  dol^irs!”  i  fo?Mm«\"w?t^ 

Any  Other  Canadian  Fimncinl  FubUcatio _ |  slightly  in  January  and  not  sufflcieivtly  to  prevent  a  ,  nj^ereturn^round  the  price  levels  DISADVA>*TAGE  said  the  head  of  a  '  was  finally  abandoned.  Well  might 

urnvTRFAT  SATURDAY  FEBRUARY  21  ’i920.'  the  ten. months’ record.  Imports  on  the  other  prevailing  at  present  and  usually;  corporation,  "bur  we  have  learned  a  thing  or  two 

MONTREAL,  SATLRDAY.  FEBRLARl^^zo^  Increased  I  after  a  sftback,  such  as -the  market  '  a  good  many  Frenchmen  think  that  |  from  Diocletiam _ _  . 

Trnffir  ronUGStion  Ties  Uo  Money  «'^bstanOally  m  January.  As  these  represent  In  large  Ja^  bad  durlttg  the  past  cou^ple  ^  r  Invariably  bring 

Iran  1C  Congestion  lies  up  Money.  i  measure  the  purchase  of  United  States  goods,  It  is  jj^sy^gain^nd  3 to  his  boW^^^  "On  the  train  going  from  Paris  to  ,  numerous  Inquiries  and  criticisms 
It  has  all  along  been  a  good  deal  of  a  truism— one  '  still  difficult  to  see  a  solution  of  the  problems  of  ox- i  with  a  view  of  getting  a  pos.sible  London,  in  taking  some  money  from  1  fiom  customers,, 

of  those  obvious  facts  which,  being  accepted,  arc  yctlchange  as  between  Canada  and  the  United  States.  i  ^  i  a ''do‘!?a^^"wiV""rfXi%S^^  f  J'som^^'^aSc  ' 

not  adequately  appreclatcd-that  the  fate  of  the  rail-i  Every  effort,  however,  has  been  made  to  try  and  ,  return  on^bis  money.  ^  and  then  with  a  good  deal  of  1  and  some  quite! 

roads  is  the  concern  of  more  than  railroad  security '  stabilize  exchange  conditions.  The  trade  of  Canada  for  oiTLOOK  L\  IVALL  STREET.  1  scorn  in  his  tone  said:  ‘I  suppose  humorous,  but  it  remained  for  a: 

holders,  of  railroad  workers,  of  shippers  by  rail,  and  of  the  first  month  of  the  calendar  year  reached  an  ^gre- 1  pv-Ln-n.  wn.nn  s  nhvslcal  ton-l>o^  ^^e  very  proud  of  that  now  that  j  l^y  client  of  a  well-taown  Broad  | 

politicians.  It  is  a  national  concern.  A  transporUtion !  gate  value  of  $225,096,920.  as  against  $199,096,153  for  I  j,a‘g  heretofore  been  »  |  thaf^to^’those^Am^^  faYe^sT  ?augl*° 

mechanism  financially  impoverished  and  physically  Im- 1  the  corresponding  month  of  the  previous  year,  a  gain  j  cause  of  anxiety  to  his  friends,  Is  |  ^ interested  themselves  in  fin-  Coming  into  the  city,  the  early 

paired  inflicts  the  maximum  of  damage  on  the  public —  of  a  little  more  than  12'^  per  cent.  It  must  be  ’'®' j  ^*Pt”rem^seiUatWes  '  ^nce,  the  matter  was  one  of  regret;  .part  of  last  November,  the  lady  call- 

the  ultimate  customer  of  the  service  rendered.  membered,  however,  "that  quite  a  proportion  of  the  ;  ^  P  .  "  that  a  great  many  people  through  I  ed  at  her  broker’s  "investment”  de- i 

IVhat  the  country  need.s  is  a  free  and  reasonably  aggregate  value  Is  probably  represented  by  increased  j  expected.  The  chances  of  the  ; stocks**  which 
rapid  progression  of  goods  to  market,— a  faster  mov-  prices.  The  total,  however.  Is  still  somewhat  below  i  signing' of  the  Peace  Treaty  ^re  |  ^^^^ent  on^^  myself  wfre 'actual  vie- { were  then  being  widely  tipped  off  as  ' 

ing  as  well  as  making  of  staples.  In  this  sense,  trans-  the  December  figures,  which  represented  a  gain  of  25 '  seemingly  rnore  lavorauie^  ami  '"nil  !  |j,g  abnormal  condltiop.  scheduled  for  a  sharp,  rapid  ascent 

portaUou  is  an  integral  and  vital  part  of  production,  per  cent.  Excluding  the  amount  of  foreign  goods  ex-’l  vhe  ^  "He  didn’t  know  that  our  company  |  to  the  skies.  The  purchase  made. 

TPhothcr  if  he  raw  ni.Ttpriais  or  finished  wares  that  are  ported,  it  is  found  that  the  total  of  domestic  exports  j  o.l.  thnee  «  ho  hciievo  .  the  loser  by  millions  of  francs  ■  she  returned  blithely  to  the  farm 


Traffic  Congestion  Ties  Up  Money. 


whether  it  be  raw  materials  or  finished  wares  that  are  ported,  it  is  found  that  the  total  of  domestic  exports  j  3,,,  those  who  believe 

to  be  carried.  It  ha.s  a  good  deal  to  do  with  remedy-  and  merchandise  entered  for  consumption  amounted  to  prices  could  hardly  fail  to  have  a 


II. „  ir,  .  ®  ,,  - „ . ,  .  .  llu  European  contracts  that  we  were  with  vision  of  silks  and  satins  with 

Use  entered  . for  consumption  amounted  to  prices  could  '’'"’'’'y  ®  ®  I  unable  to  close  due  largely  to  the  ;  Rolls  Royces  to  match.  The  en- 

Tlie  gain  is  almost  wholly  on  the  side  0/  considerable  lenoe  y  ^  t-i  „  ,  fact  that  exchange  was  dropping.”  .suing  move  certainly  was  sharp  and 


ing  the  goods-scarcity— as  contrasted  with  paper-  $221,528,023.  The  gain  is  almost  wholly  on  the  side  0/  considerable  renoeiy  n  vm"  ”  fact  that  exchange  was  dropping.”  'suing  move  certainly  was  sharp  and 

money  plethora— which  is  plaguing  the  country  and  the  Imports,  exports  having  done  little  better  than  hold  ,  .  i  - -  rapid,  but  in  the  wrong  direction 

world.  The  process  of  marketing  Is  one  and  a  dis- j  their  own  during  the  month.  ,harp  dSe  in  food  products  many  i  ""iv'^serrch'  '  f”" 

tinct  phase  of  “liauidation.”  Involuntary  delay  in  that!  The  exports  of  all  agricultural  and  vegetable  pro-  argue,  should  give  workers  food  f„r  , ’"anulactu  ers  ^  and  '  “  we're  forever  building  castles 


-  .  -  -  .  ...  u.  ..  .  u  ..  .  ■  ing  for  business,  and  '  “We’ro  forever  building  castles. 

process,  somewhere  on  the  rorf.  is  as  perniciously  j  ducts  increased,  as  did  general  manufactured  products,  thought,  isigns  of  /’x- 1  r,.|jR  iyrq^-q  no  .^^.ag  i^o  1  pretty  castles  in  the  air; 

effective  as  wilful  “lioarding”  in  loft  or  warehouse.  Its  |  such  as  textiles,  wood  and  paper.  The  losses  were  in  ;  ^  w'ifhTnrfm’l"arTnnrioum  SHOP.  small  for  consider- 1  Transcontinental  Oil  refuses  to  boil, 

net  effect  on  prices  is  temporarily  about  as  baleful.  j  iron  and  steel,  metals  and  minerals.  The  Increases  in  makin-.  And  with  an  In-  .  ation.  But  things  |  pierce  Arrow  won’t  play  fair; 

Hence  a  lowered  tran.sportafion  efficiency  as  an  ac- |  Imports  have  been  most  marked  on  the  side  of  dutiable  creased  business  with  the  nations  ^5r^j,mercai  onu’  bTobfainS' w^hen^  ’‘’^dIS^is  fn°the  s’l^pr^' 
complice  in  the  antic.s  of  H.  U.  L.  and  of  credit  j  goods,  and  as  a  re.sult  there  has  been  a  corresponding  overseas  resonably  assured  ''®"-  a '‘noise  that  sounds  like  big  tonnage  We’re  forever  building  castles—hut. 
_  .  ...J _ - - l.mnrr.vomonf  In  thn  reveniin  frr>m  n.istnma  imnnrla  the  .  fidcncc  In  the  general  OUtlOOk.  dlS-;.  I  _ _ _ _  _ _ _ 


Hence  a  lowered  tran.sportafion  efficiency  as  an  ac-  imports  have  been  most  maraea  on  tne  side  or  auiiauie  creased  business  with  the  nations 
complice  in  the  antic.s  of  H.  U.  L.  and  of  credit  goods,  and  as  a  result  there  has  been  a  corresponding  overseas  resonably  assured  con¬ 
stringency.  A  railroad  mechani.sm  suffering  from,  past  improvement  in  the  revenue  from  customs  imperts.  f'*®  I  observers'^^clai'm  ”*i^ 

anaemia  through  under-nourishment  In  terms  of  capi-  increase  amounting  to  approximately  five  and  a  half .  revive, 

tal,  as  betrayed  in  lack  of  extension  and  facilities,  has  million  dollars.  1  ♦  *  • 

since  gone  through  the  ordeal  of  federal  control.  What-  The  returns  for  the  ten  months  of  the  fiscal  year,  AX  AMERIf  AX  XORTHCLIFFE. 

ever  Mr.  Hines  may  observe  regarding  the  difficulties  including  January,  exclusive  of  exports  of  foreign  pro-  Frank  A.  Munsoy  seems  to  be  . . 

of  that  period,  and  the  .achievements  in  spite  of  them,  ducts,  show  a  grand  trade  toUl  of  $1,894,315,997.  an  , up  in  the  newspaper  worbL  .^rest  him. 
there  can  be  small  di.spute  as  to  the  sinking  in  aggre-  increase  of  $ofi.Oft0.000.  Imports  increased  in  nearly  all  xorthcliffe.  An  old  line  Repulican.  i,n'  Then 


is  made.  1  we  continue  to  live  in  dumps.” 

Ti  p  sales  representative  of  one  ,  - - 

large  concern  was  recently  in-  |  The  foUo^'ing  letter  wtis  received 
terrupted  during  a  conversation  by  i  recently  by  a  Stock  Exchange  firm: 


a  'phone  call.  But  obviously  what 
he  heard  over  the  wirp  did  not  in-  A  GOOD 


he  .said,  "we  are  all  filled 


Messrs. — & — : 

A  (4O0D  Dear  Sirs:  After 

IXS’ESTMEXT.  studying  the  presi¬ 
dential  situation  for 


Then,  hanging  up  the  ’phone,  this  year  I  was  struck  with  the 


gate  efficiency,  IkjUi  human  and  material.  Severe  j  departments,  the  larger  increases  being  shown  in  pur-'YIr.  .Mimsey's  power  has  grown  i,p  turned  to  hrs^caller  and  said:  great  number  of  hats  that  air 

weather  only  accentuates  the  condition.  Not  enough  j  chases  of  dutiable  goods.  .Those  of  animal  and  •  tremendously  in  the  last  five  years..  "That  was  a  man  who  wanted  190,  thrown  in  the  ring.  After  constder- 

cars  and  engines,  and  too  manv  "bad  order”  units  vegetable  foodstuffs,  subject  to  duty,  rose  from  sixty  He  is  said  to  have  profiled  largely  !  of  light  rails.  I  had  a  notion  ing  this  fact  very  oarefiilly  I  came 

among  tho.se  nominally  possessed,  are  dismally  reflected  to  one  hundred  millions,  a  movement  which  points  to .  rf-roXn  th^Nerl^rrsurha^^  *0  the  conelu.sion  that  after  the  elec- 

,  ...  ,  ,  ,  t  ,  •  ,  ,1.  I-  .*  1  at  .  I  oirecrion  rne  .\ew  \orh  ^'Un  nas  as-  jrwelers.  Me  are  in  the  steel  biisi-  tions  mo.st  of  these  hats  will  be  of 

in  traffic  conditions.  the  prevalence  of  lower  food  prices  in  the  I  nited  States  ...nied  a  power  it  had  not  known  „oss,  and  expect  to  he  for  some  time  :  mtio  use  to  the  original  owners,  who 

Every  class  of  shippers  can  testify  as  to  these  con-  than  in  Canada.  Imports  of  textiles,  dutiable,  increased  ^  since  the  days  of  Dana.  yet.”  '  will  thus  he  forced  to  purchase  now 

dltlons  In  the  late  autumn  and  early  winter  the  fed-  more  than  one  hundred  per  cent.  Imports  under  the  absorption  of  the  Now  York  - -  lop  pieces.  This  naturally  will  be 

enil  reserve  reports  from  Northwest  and  Southwest  head  of  miscellaneous  in  the  dutiable  list  increased  hy  i”"tiionaf‘y’r..,l'’';n^Ilir'Z.v«n^  The  idea  of  price-fixing  l^s  .almost  very  good  for  firms  manufacturing 

.  J  .  »  4  In  ♦».«  fnnn  n»»  lOrnationai  ngiiie  in  Mie  newspapei  a.s  old  as  hi.^tory  itself.  Ironi  in-  hats.  As  this  seems  to  be  the  only 

alike  told  of  sadly  retarded  movement  of  crops  to  nine  and  a  half  millions,  but  In  the  free  list  the  decline  ^-orid  as  it  is  understood  the  Paris  .seriptions  on  tab-  thine  at  all  certain  in  the  coming 


market;  and  a  consequence  was  the  abnormally  long  !  under  this  head  amounted  to  $46,500,000.  edition  of  the  Herald  is  to  be  turned  rKKl- -FlXlXi  lets  found  in  Asia  elections.  I  should  be  pleased  if  yoii 

tj-ing  up  of  bank  credits.  The  oil  country  suffered  in!  ________________  ,**■  '■f'P''<'seutalive  American  .’{Ol  A.  D.  .Minor  there  ha.s  would  tell  me  where  I  can  purchase 

terirLi;  of  oil  and  materials  The  coal  trade  lournals  i  Journal  under  the  Munsoy  man.ago-  been  translated  shares  in  some  reliable  hat  firm.- 

,  h  ■  ■  tu  I  ,1  1  In  MotlSircll  of  All  He  Surveys  ment.  The  purchase  of  the  Herald,  i  the  Edict  of  Diocletian,  dated  391  .Yours  TrulyA  student  of  the  market, 

are  bitterly  emphasizing  the  car  situation  as  making  iviuiiaicii  /xii  nc  oui  vcj'a.  New  I  a.  D.  '  _ - 

tirouble  In  their  industry  just  now.  The  textile  trade  j  naj  President  Wilson’s  cavalier  dismissal  of  hie  Yorkers,  Cleared  up  a  very  bad  fin- .  in  the  language  of  the  Edict,  its  a  Wall  Street  banker,  finding  it 

is  likewise  hampered.  It  is  only  very  recently  that  the  |  secretary  of  State  been  but  aA  isolated  incident  it  l  *'*^.5*1  “”'ddle.  !  purpose  was  "that,  when  any  stress  necessary  to  leave  his  office  before 

Railroad  Administration  made  a  universal  appeal  to  '  u^p  aocewted  as  the  Querulous  but  ex-  of  high  price.s  made  its  appearance-  the  close  of  the  mar- 

j  mignt  nave  Peen  aocepteo  as  tne  querulous  out  ex  are  varied  and  growing,  his  pet  pro-  which  omen  we  prayed  the  gods  SI  .SPICIOl  S.  ket  recenllv.  left  In- 

shlppers  to  help  it  in  car  handling  to  avoid  embargoes,  j  ad  qj  ^  man  atm  suffering  from  the  effects  ject  Is  .said  to  be  the  New  York  Run  might  avert— avarice  might  be  check-  structions  w  itJi  his 

Some  shippers  may  use  cars  for  storage;  but  that  is  ^  pp  mness  seriousness  of  which  is  onlv  now  becoming  *9d  recently  he  has  spent  money  od."  I’enally  for  violation  was  by  secretary  to  ’phone  to  his  country 
only  an  incidental  evil.  j  known.  But  when  wuthln  the  same  week  the  Pre.sident ' 'VI'’  I  "u  'IT"”"  T.’  ’  i""^  'T**  ®’'®hange. 

The  palpable  consequences  are  added  transportation  a-ppm  thp  nronoaals  for  the  settlement  of  I  ST.  n  ‘’T'"'"”-  <  ham  bers  ,  should  proceed  hndly  against  the  \  pon  his  arrival  home  he  was  met 

,  ,  „  .  *1  •  .u  „  iriuses  to  accept  tne  proposals  for  the  settlement  onstreet  and  Broadway,  a.s  a  home  for .  prescriptions  of  this  decree,  he  shall  bv  Bridget,  the  Irish  maid,  who 

costs,  or  delays  even  nioie  costly  in  the  congestion  of  I  ijjp  Adriatic  question  upon  which,  after  many  diffl-|The  Sun.  The  coinpo.sing  mom  in  I  become  liable  to  capital  punish-  mysteriously  sidled  up  and  whisper- 

capital  and  credit.  The  same  applies  to  transportation  punips  and  with  no  help  from  Washington,  the  Allied  ^his  office  is  saiil  to  be  the  finest  in  nient.”  The  list  is  mo.st  inclusive,  ed: 

by  water.  Waterfront  troubles  in  Boston  have  held  up  statesmen  have  reached  a  measure  of  agreement,  the  "'®''Id.  On  this  ground  it  is  ex-  and  covers  services  as  w<»l1  as  com-  "i  have  a  message  for  you.  Sor. 

the  final  marketing  of  expensive  Eg>-p«ian  cotton.  Huge  president  reveals  himself  as  a  confirmed  and  incurable  !l'  i  ’"O'bOrs-  Striking  differences  are  A  young  lady  called  you  on  the 

.-«ai,=  v,o„.  Ko.r.  <  oia .-o Ki .  rcvcais  himscir  as  a  connimert  and  inturapie  pp  ereeted,  looking  nut  on  (  ity  Hall, '  found  between  prices  then  and  now.  'phone  a  little  while  ago.” 

credits  have  been  .frozen  for  considerable  periods  egoist.  It  is  surmised  that  the  ostensible  reason  for  a  memorial  to  Munsey  and  his  enter-  For  iustance.  a  pound  of  beef  cost  “Who  was  she?”  inquired  the 


A  Wall  Street  banker,  finding  it 


elmilarly  at  New  York  within  the  past  year. 


the  rebuking  of  Lansing  and  the  acceptance  of  his 


the  Roman  housewife  just  8  Denarii  hanker. 


'phone  a  little  while  ago.” 

“Who  w,aa  she?”  inquired  the 


The  railway  problems  of  the  I  nited  States  are  resignation-that  he  usurped  the  presidential  function  p.|,KRR.,.aKi  i  o,-,.  "J®®  ®  ^ 

rapidly  becoming  the  problems  of  Canada.  Conge.stion  summoning  and  nreslding  over  meeting^  of  the  '  '  RI..\I,  I  ATRIOT.  ^  have  been  worth  about  two-fifths  of  Only  her  tiliphono  number.  She 

of  traffic,  as  a  result  of  Government  administration  of  presiding  o\er  meetings  of  lb  Paderew.ski  has  returned  to  private  our  ccntl.  A  few  other  astonishing  .said  you'd  know.  It  was  Sterling 

of  traffic,  as  a  lesuit  or  government  administration  Of  pahlnet— is  but  a  subterfuge,  and  while  strict  inter-  life  a  tragic  figure,  his  large  fortune  i 'terns,  picked  at  random,  are:  "A  349." 


Falling  Community  Prices  Will  Help 
Adjust  Labor  Troubles. 


England  Finds  it  Hard  in  Peace  Times  to 
Repeat  the  Achievements  of  War  Period 

(By  Herbert  X.  Casson.)  The  fact  is,  however,  that  the  poor 

The  vast  solid  structure  of  bust-  I  *’9*  giving  unmistakable  signs 


railways,  a.s  well  as  mercantile  marine.  i.s  already  cans- !  preutlon  of  the  laws  and  usages  connected  with  the  dissipated  .ond  his  physical  equip-  ' , .  . .  '  ~ 

ing  a  congestion  of  credits.  It  must  only  be  a  matter  magi.straey  of  the  United  States  might  show  the  st'ai"pd.  There  is  every  rea-  _  . 

of  time  before. .It  becomes  absolutely  necessary  to  Put  gp^retary  of  State  to  be  technically  guilty  of  their  In-  Z'  V^PoiinV  V"  fTf"'’®'  England  Finds  it  Hard  in  PoaCO  TimCS  tO 

""""  na'jon  over  a  rotlgh  ’aS  da'ngermrs  RcpCat  thc  AchieVCmcntS  of  War  Pcriod 

too  long  a  pcrioa.  ^  1  seriously  contend  that  while  he,  or  any  other  incumbent  |  P*^ln  into  a  position  less  fraught 

^  ..  ^  T  ~  '  T"  its  '"’'’"'■'“TkVownfhVi'paderUsk?  (By  Herbert  X.  Casson.)  The  fact  is.  however,  that  the  poor 

Falling  Community  Prices  Will  Help  <luties,  national  and  international  affairs  of  momentous' an  infelleetiial.  aside  from  his  art-  The  vast  solid  structure  of  bust-  giving  unmistakable  signs 

Adiust  T  ahor  TrnuhlGa  untouched  pending  either  a  fatal  that  he  was  formerly  a  regular  conV  ne.ss  interests  in  Great  Britain  is  "oj-n  out.  The  question  is 

Z\UJUM  LiAVUi  iruUDies.  np  n  favorable  termination  of  the  presidential  illness.  1f>  the  Scientific  American  Ltm  hcln^  treated  as  9  pnntnrnr’s  longer  can  it  continue 

Some  observers  of  present  conditions  believe  that  But  the  accepted  explanation  of  the  rupture  .shows  the  ,  of  "nomicar’  hat-ask  for  what  you  will  and  the  Us?  Jear^Vor  instance  the  indus- 

from  now  forward  we  shall  sec  a  falling  price  com-  President  still  In  the  light  of  a  man  who  refuses  to  ministration  in  French  and  Fn-lish  '  produce  it.  trial  and  financial  structure  in  Brif- 

modity  scale,  instead  of  the  sharply  rising  scale  which  accept  advice  from  or  even  to  seek  counsel  of  the  men  1  and  is  a  distinguished  pedagogtie  |  the  stage  conjuror  produces  suffered  several  heavy  blows 
has  prevailed  since  the  outbreak  of  the  war.  who  are  his  chosen  associates  in  the  Government,  and  He  estahli.shed  a  number  of  school.^  '  ^tH^s  and  flowers  and  pigeons  and  There  were  1.590’. strikes,  with  a  loss 

A  downward  trend  in  commoditv  prices  will  loosen  Who  share  with  him,  in  the  minds  of  thc  people,  the  T  H9lan(l.  .Aside  from  his  $6,000,000  I  rabbits  and  bottles  of  wine,  all  from  9f  36.00(),000  working  days.  There 

.„d  cr«l,.  Wc.u.c  pr,.„.r,ly.  1.  will  re,poh..bm.y  ,.r  f.  And  ,,  ,,  1,.,.  .l.l.ude  7, 

require  loss  and  less  money  to  finance  reserves  of  which  he  has  taken  and  is  taking  in  the  vexed  inter- ,  several  years  prior  to  accepting  the  both  trade  unions  and  the  Govern-  shortened  hours  of  labor,  amounting 

raw  material.  From  the  time  the  material  is  ware-  national  situation.  While  Incapable  himself  of  giving  ,  Ministr.v.  After  one  of  his  nient,  is  to  see  how  much  can  be  to  770,000  year.s.  The  poor  old  hat: 

housed,  to  the  time  the  finished  nroduet  is  sold  and  the  any  help  in  the  solution  of  the  Adriatic  nroblem.  and  :  concerts,  he  sat  in  the  Green  produced  out  of  trade  and  industry  The  audience,  amused  with  the 


Less  money  will  also  be  tied  up  because  it  will  be  presentative  of  the  United  States,  the  President  still  \  Polish  relief. 


pie  have  come  to  regard  it  as  a  most  lall  will  come  out  of  the  pockets  of 


Montreal,  hy  ' "® J"®""®**'  nnimciai  nm  s  lui  .  •  continued  to  thrive  with  the  conditions,  There  is  a  steadily  broadening  Recent  reports  Indicate  that  the  duck,  40  Denarii;  a  fat  goose.  200 

Ing  loinpaii.v,  I-imlted.  Inrevailine  in  that  "middle  rlass  ’  on  which  industry  de-  ^or  Canadian  securities  and  western  provinces  are  on  the  eve  of  D.;  a  goose,  not  fatted.  100  D.; 

B,  EMMET  COX  -  President  and  Managing  Director  P  j  -  ^  i.  i,  .  ^  ...  during  the  past  week  a  prominent]  an  qH  boom.  Some  of  oysters,  per  hundred,  100  D.;  water- 

'  _ _ _ _ _ j  pends  for  its  brain  workers,  its  minor  executives.  Its  ■  jocal  bond  hou.se,  which  has  been  qjj,  BOOM  the  largest  English  and  melon,,  four  for  4  D.” 

StTBSCRIPTIOX' PRICE:  In  Canada,  $3.00  a  year;  $1.75 1  educators  and  its  marketing  forces.  handling  a  Canadian  industrial  issue  COMIXG.  American  Interests  It  Is  evident  that  the  Roman  labor- 

for  six  months  In  Great  Britain.  12s.  a  year;  7s.'  if,  indeed,  the  prices  of  commodities— and  that  con-  received  orders  for  the  purchase  of  have  been  at  work  for  er  could  not  avail  himself  of  many 

for  six  months.'  In  the  United  States,  $3.50  a  year;  '  otes  the  "cost  of  llvlng’’-have  turned  the  corner,  there  !  ‘be  bonds  from  BriT  a??  I  cTTft*  Tom’ 

nn  fnr  QiT  mnDtiis  i.iju  ^  t  1  f  t  the  Island  of  Barbadocs,  in  tne  Brit-  Canadian  companies  are  cerpte  from  the  labor  scale  will 

^  ’  should  be  a  rev'ival  of  efficiency  in  sales  forces,  in  west  Indies.  During  Uie  past 'springing  up  everywhere  in  Mani- j  testify:  "The  agricultural  laborer,! 

ADTERIISIX'G  Rate  Cards  on  application  at  all  our  or-  pfljpeg  In  nionagement  and  wherever  the  "middle  class"  couple  of  years  there  has  been  a  toha.  Alberta  and  British  Columbia,  i  by  the  day,  25  D.;  to  the  wall' 
flees  or  from  any  responsible  Advertising  Agency.  employed.  There  should  be,  at  the  same  time,  an  very  large  increase  in  thc  invest-  fjfforts  are  being  made  to  hold  the  .  painter,  70  D. :  to  the  maker  of' 

CABLE  ADDRESS:  "Flntimes’’;  W.  U.  Code.  Increase  of  efficiency  in  shops  anfi  factories,  a  decrease  !9®°t  buying  of  boom  within  bounds.  Conservative  eight  mud  bricks  (with  food  but  to  ; 

_ _  ,  ,  ,  .  ,  ,,  ,  ,  ,  ....  . _  .  ,  from  the  West  Indies.  Ihi.s  is  due  ,njgin(.ggnien  are  becoming  identified  ,  provide  his  own  winet,  by  the  dav, 

HEAD  OFFICE:  Montreal..  Main  8150.  All  Depart-  m  strikes  and  labor  disturbances,  a  decline  of  '"'•Jnotis ;  recommendation.s  ^.rii  many  of  the  undertakings  and  !  2  D.;  to  the  barber,  for  each  man,  j 

ments.  *  ~  ’  -  j  competitive  bidding  for  supplies  and  an  evening  and  I  being  made  by  the  managers  of  the  most  instances  development  work  2  1),:  to  the  pedagogue,  for  each  boy,  i 

rOROXTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  |  stabilizing  of  prices  and  credit  bases.  !  branches  of  Canadian  banks.  Is  being  financed  before  any  public  ;  per  month.  50  D.”  But  lawyers  were 

Bav  Street.  Representative.  -R.  V.  Rittenhouse.  |  _ ^ _  *  ♦  »  ♦  financing  is  done.  Calgary  is  ab-jwell  considered.  For  a  court  ap- 

Phone,  Adelaide  946.  '  BARGAIX  HI  XTERS  ACTITE.  solutely  convinced  that  thie  is  going  ,  plication  that  worthy  received  260: 

.VEIV  TOPK  orFifEi  Fjitt  Av»,.  H^iuon- 1  Trend  of  Our  Foreign  Trade.  !  S,  iS 

De  Li.sser,  Incorporated,  Representatl  Recent  trade  returns  Indicate  that  Canada  Is  having .  .  .  few-  weeks,  and-  - !  However,  the  path  of  the  Edict  was 

LOX’DOXf  EX'^G.:  23  Finch  Lane,  Cornhill,  Davies  &  Co.,  ^  difficult  time  In  reducing  thc  adverse  balance  in  her '  aeveral  local  houses  report  a  record  "It’s  bad  enough  that  the  French  i  anything  but  smooth.  Street  brawls. 
Representatives.  I  United  SUtes.  number  of  orders  for  the  purchase  blame  us  for  the  low  value  of  the  '  gfn^al  disturbance^ 
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Collateral  Trust  Gold  Bonds 
Due  July  1924 

Saguenay  Pulp  and  Power 
Company 
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Due  1331-1931 


City  of  Verdun,  P.Q. 
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160  St  James  Street,  Montreal 
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CREDIT  CANADA 

LIMITEE 
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Montreal 


Invest  In 
Victoiy  Bonds 

We  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

■embtri  Toronto  Stock  Exekinfe 

INVESTMENTS 

97  BAY  STREET,  TORONTO 


constantly  reeding  to  sanction  a  compromise  which  offers  an  escape  from  |  "■riVhmTgh‘’but\^%ea”'oid‘'"^^^^^^  has' ex-enTro^ed*to"“bHn“a '"new  ticeThe’  Gov'ernmenr"rstm  spTnd^  'S  TO  BrOkCrS  g 

price.  The  wisdom  of  accumulating  large  supplies  an  a  vexatious  and  potentially  dangerous  situation.  The  -  E.  H.  Harriman’s  son  is  showing  evi-  world  out  of  the  hat.  He  seems  to  ing  $20,900,000  a  day.  Every  day  it  S  B 

a  rising  market  has  been  obvious;  but  It  must  never  dog  in  the  manger  in  politics  is  no  more  admirable  than  of  becoming  an  important  fac-  have  been  carried  away  by  the  sue-  pulls  out  of  the  hat  as  much  money  on/l  R^1l1rD1*Q  ^3 

be  forgotten  that  this  ties  up  extremely  large  amounts  in  any  other  department  of  affairs.  I  n  marine  tmnsportation.  Wil-  cess  of  hie  own  wizardry  to  such  an  as  wou|d  build  and  furnish  the  Wool-  §  SIIQ  DdllhclO  Q 

of  money  and  credit,  and  so  contributes  to  the  tightness  _  fhe  cheerfully  prom-  worth  Building.  '  H  -  H 

‘“C  estabushment  of  a  large  Is®  anything.  A  century  ago.  the  younger  Pitt,  .  •  r  •  -  S 

rnereoi.  jjjg  attention  of  the  Street  will  now  turn  towards  shipbuildkng  plant  which  turned  out  "If  I  can  get  ^60,000,000,000  out  of  "'’ho  was  Premier  of  Britain,  was  '  ^3  Owing  to  OUI  specializing 

For  another  thing,  a  falling  commodity  price  scale  Ottawa,  In  anticipation  of  the  new  plan  of  taxation  f”*'  the  Emergency  Fleet  Cor-  the  hat  for  war,”  he  thinks,  "why  horrified  at  the  Government  spend- 1  B  in  S 

should  witness  the  virtual  end  of  labor  unrest.  Work-  will  he  introrineeii  hv  «ie  Covemment  lust  at '  ‘•^®  '''“r.  not  as  much  more  for  peace  and  po-  ing  $60,000,000  a  year.  What  would  Q  H 

men  faced  with  constantlv  risina  nrlces»on  necessaries  .u  u  Governnient.  Just  au  He  has  since  developed,  step  by  step,  pularlty  ”  he  think  of  the  present  Government.  B  UNLISTED  B 

men  lacea  w  itn  constantly  nsing  prices  on  necessaries  the  time  When  the  American  Government  has  decided  it ,  an  ocean  transporUtion  fleet  to  The  latest  demand  of  the  public  is  spending  $60,000,000  every  three  B  I  C>u  B 

and  luxuries  are  much  readier  to  listen  to  the  agitator  more  than  enough  in  trying  to  handle  thej'''h'ch  he  is  constantly  adding.  The  that  the  traasportatlon  system  of  days?  ^3  SECURITIES 

than  those  who  are  pleasantly  surprised  at  a  gradual  American  railways  and  is  turning  tiem  back  to  private'  Harriman’s  attention,  how-  London  shall  be  naUonalized.  The  There  is  much  vague  talk  about  a  B  B 

but  steady  recession  of  food  and  other  costs.  owneraihin  the  Cnn.rtian  fJov-emment  is  getUna  still  *’®*'^*^  entirely  diverted  conjuror  has  been  asked  to  produce  new  political  party  that  win  spring  B  We  are  In  nn  excepflon-  Q 

This  aJone  should  make  un  in  the  reduction  of  nre-  ;‘*®  f i  toward  the  sea.  as  he  is  keeping  in  from  his  magical  hat  a  perfect,  up  and  represent  property  and  put  B  al  position  to  give  yon  B 

This  ^one  should  make  up.  in  tte  reduction  or  pre  deeper  into  Ite  railway  muddle.  It  is  difficult  to  under- 1  close  touch  with  the  affairs  of  the  quick,  cheap  system  of  tubes,  busses  an  end  to  the  hat  trick.  There  is  H  .ervlce  and  rell*  B 

sent  wickedly  high  overhead  costs,  any  loss  felt  by  gianrt  jjo^  gjjy  government- can  feel  It  has  any  right 'Union  Pacific.  The  Harrtman  estate  and  trolleys  for  tile  8,000,000  Lon-  even  a  tiay  party  of  two  members.  ‘  on  >11  ^3 

depreciation  in  market  value  of  raw  materials  pur-  ^  operate  a  mercantile  marine.  'A  government  might !  heavily  interested  in  rails  and  doners.  called  the  naUonal  party,  which  has !  H  "h*®  qnoianons  on  au  h 

chased  at  higher  levels.  For,  after  all,  the  price  of  manv  thin-»«  within  tha  roimtrv  but  one  of  the  last  I”  ,  falling  the  duty  of  faml-  As  the  municipalized  street  rail-  four  planks  in  its  platform — Reform. '  ^3  Stocks  and  Bonds  not 

the  material  in  a  manufactured  nroduet  Is  the  least  I  f  ?  *  /  I'arlz.ng  himself  with  details.  He  is  ways  of  London  are  bankrupt  and  Efflcienc.v.  Liberty  and  Private  En-  B  Hated  on  the  Exchang^.  B 

.  ^  things  it  should  attempt  is  to  operate  a  merchant  also  a  newcomer  to  the  banking  field  badly  managed,  it  is  not  likely  that  terprise.  Its  two  members  are  Lord  ^3  Onr  seniees  are  Ot  yonr  ^3 

of  the  costs  making  up  the  price  of  that  product,  marine  on  the  high  seas.  a  firm  of  his  own  specializing  the  bighlv  efflclont  tubes  and  busses  Ampthill  and  General  Page-Croft.  jaj  .  ^i,  ^3 

Labor,  in  one  form  or  another,  directly  and  indirectly  _ _  marine  and  kindred  securities.  will  be  added  to  the  municipal  mess.  The  real  political  forces  at  present ,  H  Ca 

makes  up  the  great  proportion  of  the  cost  of  all  manu-  ,But  the  demand  that  the  Government  are  four  in  number:  '  pal  gladly  send  -sou  onr 

factnred  articles-  an-v-tJiine  contrlbutinir  to  lessen  the  Yhe  opinion  in  banking  circles  is  that  leading  stock  RALLIES  AXD  DECLIXES.  ,  shall  buy  the  tube-and-buss  system  (1)  The  Unionist  party,  uader  Sir  I  M  Dally  Quotation  Sheet  P4 

tUre.et  nnA  Incidental  conta  of  labor  in  v9«tiv  morn  im  exchange  houses  are  In  a  Stronger  position  than  ever  I  ‘^‘mrage  returned  to  some  of  the  shows  that  there  is  still  faith  in  the  George  Younger — thc  Mark  Hanna  |  fcj  02  request,  fc3 

direct  and  incidental  costs  of  labor  Is  vastly  more  im-  »  “  Fvehnnve  whii*  i>rre  ‘“arket  followers  with  this  week’s  conjuror’s  bat  of  the  Tories.  B  "tuesu  B 

portent  than  minor  fluctuations  in  raw  material  prices.  ‘Ae  history  ii.xcna  ge.  *  sharp  rally  in  Wall  Street,  and  a  few-  The  Government  would  like  to  buy  (2)  The  Labor  party,  under  half  a ,  B  B 

This  removal  of  labor  unrest  also  contributes  to  ““®*  Canadian  securiUes  are  being  carried,  the  of  them  were  again  placing  orders  the  railways,  the  coal  mines  and  the  dozen  leaders.  i  B  BALFOUR,  WHlTE  B 

increased  T»roduetion  And  full  nrodiictinn  la  vitaiiv  Private  resources  of  the  different  Canadian  houses  are  for  American  stocks.  There  is  still  liquor  business.  It  would  like  to  (3)  The  Liberal  remnant,  under ,  Q  C.  PnvfllA'KIV  B 

^  very  mnch  larger  than  ever  before.  The  profits  of  the  >ri'mh  curiosity  as  to  the  immediate  build  100,000  freight-cars  and  500,000  nobody  in  Bpriicular  and  as  forlorn  '  B  J  ^  UUWl?VIN  1  ^  Q 

necessary  to  those  huge  industrial  units  whose  over-  _nn*rihti,»d  .trcirthenfnv  future  tread  of  that  market.  A  br«k-  houses.  It  would  like  to  finance  as  three  wet  cats  at  a  dog  show.  '  ^3  .^  investmbnt  sec^ritibs  ^3 

head  charges  remain  nearly  constant,  regardless  of  contr  uted  ards  strengt  g  ^  American  connec-  Franca  It  would  like  to  feed  Aus-  (4)  Lloyd  George  himself,  who  is  n  136S1«IAMES  ST,MWTBBAL  H 

whether  they  are  operated  at  capacity  or  only  a  quar-  ‘^®  Position  of  the  majority  of  houses.  lion  said  yesterday  that  he  estim-  trla  and  Armenia  and  Russia.  Appar-  his  own  party  and  the  strongest '  ^a^^retePMONEMAiNiais-isiT^^^g 

ter  of  canacitv  In  the  latter  case  the  amount  of  over-  - - recent  break  had  re-  ently,  it  only  need  a  word  of  en-  single  political  force  in  Great  Brit-  ,  BfnTTnnillllllllinlllllllllllllllltin 

.  .  7  V  <49  <TM  V  914B  ,4  *  u  h  sultcd  Ih  sbout  half  of  his  cliont.s  couragement  to  take  up  the  burden  aln. 

head  cost  which  must  be  added  to  each  manufactured  The  xMlnleter  of  Finance  has  a  difficult  Usk  when  selling  out.  while  the  other  dialf  put] of  feeding  India  and  Africa  and  Such  being  the  case  there  is  _ 

article  is  nearly  quadrupled:  and  the  industrial  ex-  he  underUkes  to  find  a  way  to  prevent  English  hold-  up  margins  and  held  on.  That  |  China.  It  would  like  to  put  the  immediate  probability  that  the  hat '  The  Financial  Times  is  nrintea 

panslon  which  has  been  so  general  In  the  last  few  years  ers  of  Canadian  securities  from  liquidating  on  the  niean?.  if  it  reflects  the  general  sit- 1  whole  human  race  on  the  back  of  performance  will  be  stopped.  It  will  p-Jbiished  at  ss:  tn-ai*  street  West 

s,,.”  “.SiEE  muSo"'?  mim.'  K."puK,.'55:.“?ssir.''‘£f.2;; 

if  it  is  to  justify  its  construction  and  pay  for  Itself.  to  him.”  .  .  Uany  still  holding  on.  I  the  present  Government  itable  weal^  aeiu_ion  ot  iiiim  ^  Manager. 


Owing  to  onr  specializing 
in 

UNLISTED 

SECURITIES 

YVe  are  in  an  exception¬ 
al  position  to  give  yon 
good  service  and  reU- 
able  quotations  on  all 
Stocks  and  Bonds  not 
listed  on  tlie  Exchang^. 
Onr  services  are  at  yonr 
disposal  and  we  will 
gladly  send  -on  onr 
J)ally  Quotation  Sheet 
on  request, 

BAUF0im,wHrrE 
,  &CaMIANY  , 

investmbnt  5ECURITIBS 

136  SXJAMES  ST,M(BfTSBAL 
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THE  FINANCIAL  fiMES,  MONTEEAL,  FEEEUABT  ?!, 


We  Recommend  for  Investment 


Penmans  Limited 


1st  Mortgage  Bonds 

af  n  prioi* 

yielding 
Nearly  7% 


Th«>  business  was  orl^nn- 
Limited  established  In  1870  and 

Incorporated  in  1906  as  Pen¬ 
mans  Ltd.  The  Company 
has  been  very  successful 
Bonds  since  Incorporation  has 

*  “■  paid  uninterruptedly  dt\i- 

dends  on  both  its  Preferred 
and  Common  Stock. 

ng  The  average  yearly  net 

eamlniirs  of  this  prosperone 
jr'  growing  business  for 

^  the  past  three  years,  after 

deducting  depreciation,  were 
nearly  ten  limes  the  bond 
interest. 

Additional  information  on  request. 


United  Financial  Corporation 


112  SL  Janies  Street, 
TORONTO 


IXINDON,  Rng. 


MONTREAL. 


Income  Tax  Booklet 

The  third  edition  of  The  Crown  Trust  Company’s 
“Brief  Review  ef  the  Canadian  Income  Tai  Act” 
contains  much  valuable  Information  In  a  almple 
■nd  oatlly  understood  form. 

A  copy  will  gladly  bo  sent  to  any  local  address  upon 
receipt  of  a  written  request. 

Tile  Crown  Trust  Company 

’’A  Trust  Company  for  the  Public’s  Service.” 

ST.  J.\MES  STREET  -  -  MONTT^E.AT. 


The 'Canadian  Appraisal  Company,  Limited 

Full  riinHidmilinn  must  b»  siven  to  the  present  conditions  of  high  costs  If 
ntleriiiate  Insurance  is  lo  he  provided,  an  adverse  operation  of  the  Co-Insurance 
t  .lause  Is  to  he  avoided,  and  a  satisfactory  adjustment  is  to  he  assured  In  the 
escni  of  fire 

HuildInSs  erected  only  a  few  years  ago  may  very  possibly  be  worth  dnuhle 
their  orifiiiial  cost  to-day.  1  his  Increased  value  Is  Insurable  and  must  be  Insured 
K  bitter  espcrienre  awaits  the  manufacturer  who  has  not  considered  this  neces- 
8lty  snd  "ho  m.i>  li«ve  to  r^uifd  after  0  ftre. 

lo  auess  at  values  when  Insuring  Is  obviously  had  business  K  leading 
Insurance  '.  onipany  stales.  ‘'It  is  a  fact  that  r  of  manufacturers  do  not  carry 
enough  hre  insurance,  as  compared  with  their  present  valuations  " 

An  apitraisal  made  on  the  basis  of  to-day's  costs  of  labour  and  material  is 
the  unis  sound  foundation  for  correct  methods  of  insurance. 

Cerraaoondenee  Invited 

Head  Office  -  17  St.  John  St.  -  Montreal 

n  II  e  VtlRK 

Rusal  Bank  Building  F.qultahle  Building 


A  NEW  INDUSTRIAL  ISSUE 
OF  EXCEPTIONAL  INTEREST 

We  will  be  placing  on  the  market  during  the  next  few 
days,  an  issue  of  8' Cumulative  Preferred  Share.s  of 
an  industrial  company,  a  leader  in  its  field. 

Those  who  have  funds  awaiting  investment  should 
.  .advise  us  to  have  their  names  placed  on  our  list  for 
advance  particulars  of  the  issue. 

W.  J.  TURPIN  &  CO. 

Memhcffi  Montreal  Stock  Eichange 


07  St.  Francois  Xavier  St. 
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MONTREAL 


Why  Speculate  on  Margin 

When  Vou  Onn  Own  Ontrluht 
An.  keeiirlty  Aon  l>e*lre 
'I'hroiiKh  the 

LIBERTY  PLAN 

of  Partial  Payments 

Mxke  «  small  deposit  and 
then  pay  the  balance  in  easy 
monthly  'TislBlmen.l*  Tou  own 
the  seciiiities  and  all  divi¬ 
dends  a,nd  interest  deelared. 
Vou  can  e.,he!  sell  ihfiiT  at  a 
ri.sms  tnaihei  oi  hold  them  as 
an  investment  for  a  perma¬ 
nent  income. 

Write  for  Booklet  “CD" 
f,,,  or  Request 


■  ^  SECURITY 

corn*  o  n  ATi^N 

116  NASSAU  STRECT.  NEW  YORK. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Dr.  J.  H.  McConnell,  of  Toronto,  received  with  general  satiisfactlon, 
ha*  been  elected  Vac.e-PreBldent  of  and  under  hia  management  the  Royal 
the  Union  Trust  Oomiiany,  in  suoces-  will  no  douibt  continue  to  prosper 


»ion  Xo  the  late  H.  S.  Strathy. 


and  progress  as  it  has  done  for  so 
many  years  in  connection  with  its 
t'nnadian  business. 

J.  H.  Cundy,  of  the  Bond  &  Invest¬ 
ment  house  of  'Wood,  OAindy  &  Oo., 
Toronto,  has  been  elected  a  director 
of  taie  Dominion  Life  /Assurance 
Company.  Thomas  Bradshaw,  Com¬ 
missioner  of  Finanice,  of  the  City  of 
Toronto,  has  also  been  elected  to  the 
direct  oral  e  of  Jhe  same  company. 


J.  H.  LABF.LLF. 

J..H.  La'bellc  has  been  appointed! 
to  succeed  to  the  Canadian  manage- 
itrent  of  the  Royal  Insurance  Com¬ 
pany,  Limited,  on  the  retirement  of 
AV.  Mackay,  the  present  manager,  in 
.May  next.  Tlie  appointment  carries 
with  if  the  managershij)  for  Canada 
of  the  Royal's  associated  companies,  j 
the  Queen  Insurance  Company  of  j 
America  and  the  Newark  Fire  fnsnr-  | 
ance  Company,  as  tvell  a.s  the  Pre  | 
I  .Side nry  of  the  Hmisoii  Bay  Insurance  ^ 
I  Ctimiiany. 

.Mr.  I,abelle  has  heeii  aseoeiated 
I  with  the  Royal  for  Ihirty-seven  years 
entering  its  service  as  a  hoy  in  1889.  ■ 
Light  years  later,  he  was  promoted 
lo  the  position  of  Fire  Inspector  and 
in  1891  was  appitimed  isctxiijd  assist¬ 
ant  manager.  On  the  retiring  man¬ 
ager's  appointment  in  19ii4.  .Mr.  La-* 
belle  assumed  the  position  of  assist¬ 
ant  manager,  ■which  he  lias  filled 
from  that  time  up  to  the  present. 

Mr.  I,abelle's  appointment,  which 
his  long  experience,  his  extensive 
knowU-dge  of  the  coiinirt.  and  his 
recognized  hii.siness  ability  make  him 
eminently  tuialifieti  to  rill,  has  been 

capitalFsTs  in" 

BRITAIN  WATCH 
CIL  PROGRESS 


Ca«lmlr  S.  GzowBkl,  of  Toronto, 
has  been  elected  president  of  the 
Ixmdon  and  Canadian  Loan  &  .\gen(  > 
Company  in  euccassion  to  't'homa.s 
Long,  .who  has  occupied  the  chief 
executive  position  since  IHHT  and  is 
now  retiring  owing  to  iil  health. 
Charles  S.  Dalton  sti''ci>fds  .Mr. 
Oeowski  as  vice  president  of  tr,e 
company.  Mr.  Dal’.ya  is  a'so  vice- 
president  of  the  Manufacturers’  f.ife, 
and  a  director  of  the  Bank  oi  Hamil¬ 
ton. 

L.  A.  M'yse,  recently  elected  a 
memiber  of  the  Montreal  Stock  Ex- 
dhange,  faa»  been  'for  a  good  many 
j'eers  a  memIbeT  of  the  firm  of 
Thornton  Davidson  *  Oo. 

Mn  W'yse  graduated  from  the  bank- 
pae  aaeaianq  aJtia»i(Ojq  aqt  oj  Xn; 
has  txeen  financial  manager  for  the  : 
firm. 

Mr.  Wyse  made  his  Initial  appear-  i 
ance  on  the  local  exchange  this  week.  i 

The  business  of  the  firm  of  which  i 
Mr.  Wyse  is  a  member,  has  shown 
tremendous  expansion  during  the'' 
last  couple  of  years,  and  as  a  result  ‘ 
it  has  been  .nece,ssary  to  own  .t ; 
jmany  as  three  seats  ou  the  Ls- 1 
change. 


INCOME  TAX 

This  Company  is  prepared  to 
assist  you  in  the  making  up 
of  your  Income  Tax  Return. 


THEBSNKERS  — • 
ffilTOSr.GQMEW 

OffieMf  MERCHANTS  BANK  B1JDG„  (St.  P«t«r  St.  EatraiM*.) 


!  W.  PARKER  HirKFT. 

'  \A'  Parker  Hickey,  ■who  has  been 

admitted  to  partnership  in  the  stock* 
brokerage  firm  of  McCtiaig  Hnithers 
&  Co.,  lias  had  an  extended  experi¬ 
ence  in  the  business  in  which  he  has 
been  so  .successful. 

Born  in  Newcastle.  N.B..  and  re¬ 
ceiving  his  eiim  atlon  in  that  province,  j 
Mr.  Hickey  ilecided  to  oonie  to  Mont-  j 
‘  real  ■w  here  he  became  assoeiated  j 
with  the  brokerage  firm  of  J.  H.  j 
Diim  *  Co  When  this  firm  decided  | 
to  riose  the  .Montreal  offire  in  order  : 
lo  condui  t  its  htisineas  entirely  in  ' 
Knglaiul.  eleven  .V'ears  .igo.  Mr. 
Hickey  entered  the  firm  of  MoCuaig 
Hi'others.  in  which  he  has  now  been  ; 
atlmilteri  a  partner.  I 

IondonIas  ■ 

BIG  FUR  SALE 


Itll  KKIIhKrNN  Bay  Company  Makes  Larg** 

Ulk  I  llVUIlkUW  Offering  of  Canadian  .Skins. 

—  . “  I  I/ondon.  The  fur  sales  ■which  are  ' 

(t  niifiiiiiiHl  from  Page  1.)  j  held  periodically  in  the  city  of  lx>n- 

I  Lliier,  Deuipsier  &  Conipan.v  is  «in- '  don  coiist.itiife  one  of  the  romances 
other  line  interested  in  the  Canadian  I  of  the  historic  and  ancient  square  | 
iiadc  which  tis  seeking  expansion,  mile. 

and  with  this  o'.iject  in  view  has  is-  ;  From  all  r>aJ’tis  of  the  world  hmy- 
siied  Lohii.iihi'  sterling  of  six  per  '  ers  ahseur'ilc  to  hid  for  the  fuirs. 
Cl  lit.  cumulative  prtjferencc  sliares.  which  have  been  gathered  from  the 
making  their  total  paid-up  capital  ■  four  coiners  of  the  earih.  Igunh- 
Cl.fioS.PUO  sterling.  The  new  capi- '  skins  from  Tibet;  oiioesum,  ■wallaby. 

'  tal  is  to  lie  applied  to  acgiiiring  ad- |  and  ring-tailed  racoon  from  Ans- 
ditional  ships  to  deal  effei lively  ;  tralia.  sta  otter  and  squirrel  ifrom 
with  tlie  company'.*  large  interest  in:  Russia:  heaver,  nuislorats,  known  to 
ocean  trade.  !*lie  trade  as  ■•nnisqnaoh,"  'lynx,  mav- 

The  lihier,  Deiiiit.sur  C.anadian-  \  ten.  isilve.;-  fox.  ero.ss  fox.  blue  fox. 
isoutli  African  f/inc,  it  will  he  reineni-  and  white  fox,  from  Canada  froon 
hered.  is  'i.nritM'  contract  with  the  i  every  jxirtaon  of  the  world's  wildor- 


Canadiaii  (iovcrnine.ut  tor  the 


ness  w  here  the  denizens  of  the  forest 


veyance  of  cargo  and  mails,  and  the  '  a-re  trapped  1>y  man.  come  to  I/ondoii.  I 
I  dt  velopment  of  Canatlian  trade  w  ith  the  aifat  centre*  of  the  fur  trade.  iJic  ' 


South  .Afrit  an  pons 
1  An  <r,pecially  remarkahlc  evtnt  'n 
the  gcncraf  shipping  world  ?=  th**  i*s- 
I  tahli.-i'ament  in  about  three  months 
time  of  a  grea'  Peninsular  anil  On- 


I  furs  and  skins  which  are  gathered  in 
evt  nt  'n  the  silent  spaces  to  satisfy  the  whims 
=  the  i*s-  and  fancies  of  women, 
months'  These  sales  last  a  forlntglbt  and 
anil  On-  one  of  the  gireat  dav-is  is  iMf  on 


ental.  (familiarly  known  a.'  the  P  which  the  choiee<st  skins /rom  Caji- 
and  O.  Linei  Banking  CoriKOition.  ada  arc  otfered  for  sale  by  the  Htiri- 


w'th  1,1  d  inrheape.  chairman  of  ihe  icon’s  Ba,'  Company.  To  the  Cana- 
P.  and  O.  I 'onipany,  as  chaiinian.  dian  who  pa.ssew  int/>  the  aiiction- 

l.'.oyds.  the  Coiiiny  and  \Vfsim.n-  rooms  from  the  erowded  streets  itf 
sit*r.  and  the  .National  f’rovinc,al  Ixuidon  City,  where  motor  ’btu-ses. 
Banks  are  associated  with  the  P  and  luxurious  motor  cars  .and  the. humble 
O.  h  the  new  fiank.  the  headquarters  b'll  nimble  taxi  jiMtle  each  other  for 


of  wiiich  will  he  in  London.  Tlie 
'  ;  ithorized  t  apital  w  ill  be  L  .S  o"  i.uoi) 
f-tcriing.  with  i; 2,(iuii,<iiid  jiaid  up. 
and  a  preferencH-  will,  as  fat  as  may 
he  desirable,  lie  g'ven  to  apiilicatioiis  | 


'PliP  an  inch  of  room,  the  eol lection  of 
imo  skins  from  the  Far  .North  come  ais 
up  a  waft  of  wind  from  the  wilds  of  his 
iiiav  native  land. 

i„i,3  I  The  buyers  are  as  diverse  as  the 


from  the  P.  ami  O.  stockholdciie  rut's.  Every  civilized  and  luxury- 

It  is  the.  initeiition  of  the  bank  to  i  loving  nation  is  repre.senied  in  the 
open  business  at  the  iKu'ts  whore  the  assemtily  of  bidders.  The  rate  of 
P.  and  O.  Compain  ainl  its  allies  , ’^-'‘’'*’‘*"8'?  counts  for  nothing  heni*. 
operate.  ,  •’he  FYendi  huvera  are  a.s  keen  on 


NEW  YORK. 


BrlUsl,  Bankers’  Usnei.atjon  I  x’"!;'";"'; 

•Americanis.  and  this  year  German 
To  meet  The  changed  conditions  of  |,ujp)-c  are  on  the  scene, 
anking  which  liave  tome  ahoiit  n  jp  a  great  game,  one  of  the 
ince  the  war,  a  new  ftankers  ..Asso-  uiosf  piettiresque  games  played  in 


BrNMrEG  EIEfTRIt  ST 
RAILWAY  rOMPAVY. 


HELPING  CANADIAN 
TRADE  WITH  CUBA 


_ _  I  banking  which  have  tome  ahoiit  i,  jp  a  great  game,  one  of  the 

1  since  the  war,  a  new  Ftankers  -'sso-  uiosf  piettiresque  games  played  in 
!  ciation  has  been  formed,  under  the  .  commerce. 

;  “  ■  '  name  of  the  British  Bankers'  Asso-  1  - - - 

t  NOtiCB  to  Bondholdors  '  Membership  of  the  new  aesocia-  HELPING  CANADIAN 

iiv«iw  i  Tion.  which  has  its  headquarter.*'  in  THklir  UIITll  mma 

fxmdon,  is  eonfined  to  British  hanks,  ■  |  llflllt  W|  I  H  l'||DA 

wrWIPEG  Ail.ErTRIC  STREET  '  w-hose  main  business  and  head  of- 

i74iitv*T  CrtAlPlVA'  fice  are  situated  in  the  Cnited  King- _ .  ~  ~  • 

RAILIAAY  lOMPAM.  ^  Premium  on  American  Itollar  Helps 

The  RoyaJ  Trust  Company  Is  pre-  business  is  outside  the  Fnifed  King-  g  ***^**'* 

Inared  to  receive  at  its  Montreal  doni,  lull  w-ho  have  an  office  in  the!  *"■**"  W'iUCudb. 

lOfflee,  np  to  the  Isf  .March,  1920.  ’  Pniied  Kingdom,  and  who  are  mem-  -Many  f  .anadmn  manufacturers  and  i 

i  offers  of  .=>'>  First  Mortgage  Bonds  i  ihers  of  the  Briti.sh  Over.seas  Banks’  uo  not  eoem  to  under- 

■|of  the  AVinnipeg  Electric  Street  j  Association.  The  latter  includes  the  how  the  prevailing  disooiint 

Railway  t’ompany.  due  the  far  day  Canadlati  Ikijilts  in  l>mdon.  ;  'he  (  anadian  dollar  a*  compared 

of  .fanuary.  1927.  said  Itonds  to  he  general  commiiiee  of  the  as-i^hh  the  Anieritan  dollar  hais  had  i 

purchased  by  means  of  a  sum  of  sociation  is  roraposod  of  the  mem-  ihe  effect  of  more  than  equalizing 

Twelve  Thousand  Four  Hundred  .  hers  of  the  committee  of  lyondon'lhe  preferential  tariff  which  goods 
:and  Fifteen  Dollars  and  Twenty- ;  Bankers;  ten  imeimibers  i  United  States  origin  enjoy  on  en-  i 

I !  Eight  Cents  i$12.415.28).  which  the  j  pv  the  other  English  banks.  !  f'liba. 


, Trustee  holds  for  the  purpose  of  re-  ^  f!„ur  nienibers  clw.ed  by  the  Scotch  '  A  concrete  example  will  illustrate  i 
deeming  Bonds  under  the  Sinking  ha„ks.  three  memhens  elected  by  the  this. 

Fuhd  In  accordance  -with  the  terms  j  jj-ish  Ivanks;  and  five  members  elect-]  The  general  tariff  rate  on  certain  : 
of  the  Truat  Deed  executed  by  the  tpe  British  Overseas  Banks' , machinery  is  1"  per  cent  ad  I 

Wimtipeg  Electric  Railway  Com- ,  Ass<jriation.  j  '’alorom.  The  reduction  to  the 

pany  in  favour  of  The  Royal  Trust  *  fjret  meeting  of  the  Asso-  1  United  Statt*  on  this  class  of  ma-  : 

Company.  Trustee,  on  the  2nd  day  of  ciation.  held  at  the  Bankers’  Clearing  j  ohinery  is  20  per  cent,  of#  the  gen-  i 

.fanuary,  190,5.  The  right  is  reserved  ,jip  following  officers  were  '^ral  ad  valorem  rate,  l.e.,  the  tariff' 

to  reject  all  or  any  offers.  j  elected .  Mr.  R.  Holland-Manin, )  on  Canadian  machinery  is  ]0  per 

THE  ROA’AI.  TRUST  COMPANY,  ic.B..  president;  Ixird  Faber,  the  |  cent,  and  on  American  8  per  cent,' 
iA-  ut  T  c»  ^  I  Right  Hon.  Reginald  McKenna,  and  giving  goods  of  United  Sjtates  orij^n 
Jiio  St.  Jamee  Street.  '  vice-presidents.  Mr.  |  an  advantage  of  2  per  cent,  on  the 

Montreal.  19th  February,  1920.  _  jp  p  Goodenough  wais  appointed  ]  cost  ptrice  as  a)ga1nst  the  preetaiUng  * 

■  - -  - '  treasurer,  and  Mr.  Eme«t  Sykes,  sec-  !  premiiun  of  H>  per  cent  on  New  York 

I  retary.  funds,  and  thus  lea-ying  the  Canadian  ; 

"■"1 ,  .Needless  to  say,  the  new  British  shipper  a  net  advantage  of  8  per  i 
■  MMMiiMwaaiMif  Mvniimv  |  Bankers’  Assoeiation  will  exercise  a  cent. 

Hi  rnilllTlllirV  CrRVlir  powerful  influence  m  world  finance.  In  this  case  both  the  genetral  tar- 


tf)  reject  all  or  any  offers. 

THE  ROA’AI,  TRUST  COMPANY, 
105  St  James  Street 
Montreal.  19nh  February,  1920. 


.  CITV  OF  PARIS 

8%  Pr'emium  Bonds  { 

Drawings  for  Redemption  every  i 
tvyo  monttLs  at  premiums  ranging  tip 
to!  t. 600, 000  Franca  Price  on  applica- 
tiiSn  Phone  Mam  1623.  Victory  Bonds 
ilought  and  Sold. 

H.  t.  COOMBS. 

Dominion  Express  Building. 

Montreal. 

Subscribe  for  The  Financial  Time*, 
Canada’s  Leading  Financial  News¬ 
paper. 


ACCOUNTANCy  SERVICE 

Books  written  np.  Balance  Sheet 
and  Suiement  Furnished.  Tax 
Statements  prepared. 

H.  HODGSON 

ACCOUNTA.\T 

44  HERALD  BLDG.  MONTREAL 


j  powerfu'l  infltience  in  world  finance.  In  thi«  case  hoith  the  geneira]  t»r-  ; 
- -  iff  rale  and  the  American  reductioii 

lor'vg  ROXTi  HP p A PTif F VT  arc  low.  When,  on  the  other  hand,  i 

JOLYS  BOYD  IH  PAETMEYT  ^ 

,  UE  MAtKAA  A  MAIKAI.  American  retiuction  are  very  hwh 

Dee  .M.  Roberts,  formerly  Western  goods  of  < ’anadian  origin  cannot 
OnUrio  representative  for  the  United  compete  with  those  of  United  SUtes 
‘  Financial  Corporation  has  joined  the  i  origin.  The  item  of  pianos  will 
j  Bond  Department  of  Mackay  &  Mac-  ^orve  as  an  illustration. 

j  kay,  Toronto.  Mr.  Roberts’  expert- 1  _ _ _ 

I  ence  In  the  bond  and  financial  fields  BELL  TELEPHOY'E  AYjrUAL 


extends  over  a  period 


I  J  V  ■  .  .u  .V  f  The  annual  meeting  of  the  Belli 

years,  and  hts  association  with  the  I  Telephone  Co.,  will  be  held  in  Mont- 

I I  firm  will  no  doubt  prove  a  source  of  February  26. 

i  additional  strength.  I 


. A  T  PRESENT  PAYING  A 

DIVIDEND  OF  2%  MONTHLY 

•^4^  A  YElARr 

We  can  offer  a  limited  number  of  dtares, 
in  one  of  the  laripest  and  most  successful 
of  the  recently  formed  oil  companies. 

The  present  rate  of  eaminffs  are  sufficient 
to  pay  a  much  largfer  dividend. 

Full  particulars  of  this  investment,  and 
price,  will  he  sent  interested  parties  upon 
request. 

'  R.  McLelland 


Investments 
17  East  .Adelaide  Street 


TORONTO. 


L.  A.  WYSE. 


Attractive  Investments 


CANADIAN 

GOV’ERNMENT,  MUNICIPAL  AND  CORPORATION 

SECURITIES 

4 

In  the  matter  of  public  financing,  there  has  been  offered  during  the  year  over  $900,000,000  of 
Canadian  securities,  of  which  Canadians  have  absorbed  7.5'^.  Moreover,  during  the  year  bank 
deposits  increased  from  $1,839,000,000  in  1918  to  $2,137,000,000  in  1919.  These  facts  indicata 
great  reserve  buying  capacity  In  Canada. 

Now  that  War  Loans.  In  the  matter  of  amounts,  will  remain  practically  stationary,  attention 
L  necessarily  turning  more  and  more  to  other  government,  provincial  and  municipal  sertndtiea. 
In  view  of  the  investment  power  proven  so  markedly  during  the  war  and  this  now  widening 
Interest,  it  is  only  reasonable  to  expect  that  the  present  exceptionally  low  prices  cannot  continue 
Indefinitely. 

SECTJRITY  YTELD 

nOVflNTON  OF  CANADA  WAR  LOANS  . .  . .  .  ..8.t0  to  nM% 

DOMINION  OF  CAN.ADA  GUARANTEED  4%  DF.BFNTURF.  .STOCK  . 

I  Iseued  hp  ike  Canadian  Northern  Railtoay. ) 

DOMINION  OF  CANADA  GUARA.N 'FEED  4%  BONDS . . .4.63% 

{lesued  hp  the  Grand  Trunk  Pacific  RaUvay  Cornpanff.  > 

PROVINCE  OF  BRmSH  COLUMBIA  GUARANTEED . . 6.59% 

Ineurd  hy  C anadian  Northern  Pacific  Railii'oij.'i  1%  Dehenture  Stock, 

PROVINCE  OF  BRITISH  COLUMBIA  GUARANTEED  .  fi..50'r; 

Issued  by  Canadian  Northern  Pnnfir  Raihoay.)  Dehenturo  Slock, 

PROVINCE  OP  BRITISH  COLUMBIA  GUARANTEED . . J _ _  6.00% 

fisrued  by  West  Nicomen  D^ing  District.)  4%  Ronds. 

PROVINCE  OF  ALBERTA  GUARANTEED . . . .  TJ-T.-.-:-  *..<»% 

(Issued  hy  Canadian  Northern  Wesfirn  Railway.)  Dehenture  Slack. 

PROVINCE  OF  ALBERTA  GUARANTEED  . . . ;7.V.,  6.59% 

tissued  by  Conadinn  Northern  Western  Railway  )  4'^%  Debenhtre.  Stock, 

PROVINCE  OF  MANITOBA  GUARANTEED  . . . :  .4.89% 

tissued  by  Ihe  Rural  Mimicipahty  of  Woodworth  )  Ronds. 

PROVINCE  OF  BRITLSH  COLUMBIA  GUAR.ANTFFD  . 7. .  6.(a% 

(Issued  by  Pacific  Great  Eastern  Haitwuy.,  4'-*%  Dehenture  Stork. 

CITY  OF  ST.  CAtHARINES  4%  BONDS . . . .  9.80% 


CITY  OF  OTTAWA  44%  BONDS  . 

CITY  OF  BRANTFORD  44%  BONDS . 

CITY  OF  TORONTO  4)  BONDS  . 

I  Issued  by  Town  of  North  Toronto.) 

CITY  OF  .ST.  JOHN.  N.B.,  4%  BONDS  . 

CITY  OF  MONTREAL  4%  REGISTERED  SrOf;K 
CITY  OF  MONTREAL  .14%  REGISTERED  S10CK 
CITY  OF  MONTREAL  44%  REGISTERED  STOCK 
CITY  OF  WINDSOR  54%  BONDS . 


. . .  5.80% 

. .  6.00% 

. .  6.00% 

.  6.00% 

. .  .$.«•% 


CITY  OF  GUELPH  4<4%  BONDS .  5.80% 

CITY  OF  GUELPH  3»*%  BONDS .  5.80% 

CITY  OF  GAIT  5%  BONDS  . ; . .  5.80%, 

CITY  OF  LONDON  44%  BONDS .  .5.80% 

CITY  OF  LONDON  44%  BONDS . 5.80% 

cm  OF  BELLEVILLE  4!^%  BONDS .  5.80% 

CITY  OF  MONTREAL  PROTESTA.NT  SCHOOL  4%  BONDS  .  5.85% 

CITY  OF  SASKATOON  5%  REGISTERED  STOCK .  6.25% 

CITY  OF  MOOSE  JAW  .5%  BONDS . 6..50% 

R.M.  OF  ASSIMBOIA,  MANITOBA  6%  BONDS  .  6.50% 

TOWN  OF  STRATHROY,  ONTARIO,  54%  BONDS .  5.85% 

TOWN  OF  BRIDGEBURG.  ONTARIO.  6%  RONDS  .  .  9.88% 

TOWNSHIP  OF  E.  WHITBY.  ONTARIO.  5'^%  BONDS .  5.75% 

CANADIAN  REALTY  CORPORATION  6%  BONDS .  6.00% 

CANADA  STEAMSHIP  LINES  LIMITED  5%  BONDS .  6.60% 

TRANSATLANTIC  STEAMSHIP  CO..  6%  RONDS  .  6.25% 

DULUTH  STREET  RAILWAY  CO,.  5%  GEN.  MTG.  BONDS .  6.50% 

Copy  of  New  Investment  List  gladiv  sent  on  request. 

Deliveries  of  these  securities  will  be  made  to  purchasers  free  of  all  delivery  charges. 

A.  E.  AMES  ca,  CO. 


Investment 

Securities 


Transportation  Building 
Union  Bank  Building 
74  Broadway  . 
Belmont  House 
Harris  Trust  Building 


Montrea  1 
Toronto 
New  York 
Victoria,  B.C. 
Chicago 


Established 

1889 
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MACKAr  COS. 
SHOW  STEADY 
PROFIT  GROWTH 


New  York  Life  Insurance 
Writes  Off  Entire  Russian 
Policies  of  $64,000,009 


CANADA  NATIONAL 
FIRE  PROGRESS 


PROFITGROWTH 

President  Darwin  P.  Kingsley  States  That  Soviet  Government  me  year  inio  wa«  an  eminently 
r.  J  ^  of  Russia  Has  Taken  Over  the  Whole  $64,000,000  of  P<di- '  satisfac^ry  one  for  the  Canada  Na- 

resident  Mackay  Renews  Company  in  Russia,  and  Has  Acquired  Control  Tnsuranr^  company,  m- 

Conditions  Since  Lines  ^d-  $30,000,000  Reserve  Fund  of  the  Company  in  Rus- 

shi^bl?  U  S  (GoJerament  •  sia— There  Will,  However,  Be  No  Loss  to  Any  PerHons  Save  !  ratio  for  the  year  reached  the  very 

ship  by  L.  a.  ^overameni  Those  of  Russian  Nationality.  low  level  of  J3.45  p.c..  compared 

LESt  JuJy^—CaJlfldian  invest"  - -  .  with  43.79  P.r.  in  19I8,  and  46.65  p.c. 

ments.  York. — The  New  York  Life  Government  the  insurance  company  This  is  in  splendid  oontrajt 

X-  XT  u  "T — iT”.  xr  i,  Insuraaice  Company  has  written  off  continued  to  transact  its  regular  |  the  averape 

New  York. — President  Mackay,  of  Rnoslan  huRires,  with  business  in  Russia.  It  maintained  |  for  all  fire  rompanies  operating 

the  Mackay  Companies,  speaking  in  Its  entire  Russian  busmens,  with  policy  under  the  first  revolu- t'anada  cfufrinc  a  period  of  fifty 

reference  to  the  return  of  all  U.  H.  the  permission  of  the  State  Super*  tionary'  Government  and  as  long  as  [  yeans,  186!T  to  iniS,  and  average  loss 
telegraph,  caible  and  telephone  com-  Intendent  of  Insurance,  as  a  result  | pjancis  remained  at  ratio  of  60.63  p.c.  in  1018;  -66.84  p.r. 
(  anies  systems  to  private  ownership  of  the  taking  over  of  its  Russian  p^trograd.  When  the  Bolshcvikl  for  1917,  and  57.16  p.c.  covering  the 
last  July,  and  also  in  connection  assets  and  liabilities  by  the  Soviet  control  and  relations  with  P*sf  fifteen  years,  acording  to  ihe 

with  the  annual  report  of  his  com-  Government.  The  action  of  the  outside  world  were  broken  off.  Government  Blue  Book  figures, 

panics  to  Fetoruary  1,  1920,  says  in  |  Soviets  was  taken  more  than  a  year  companv  suspended  writing  new  Conside/ine  the  continued  abnor- 

pajt  : —  |ago,  but  because  of  uncertainty  here  ipaurance  and  virtually  withdrew  msl  fire  wasie  throughoj;!  the  Do- 

"  Notwithsfaniiing  govemmcatal  jfs  f*’  the  exact,  status  of  the  in-  fmm  the  whole  Russian  field.  Now,  minion,  the  company  regards  Its  los.s 
troubles  the  gross  receipts  of  your  surance  company  s  Russian  iBtsl- 1  continued  uncertain-  ratio  for  1919  as  an  exceedingly  low 

ocean  and  land  line  systems  since  b®*®  the  dennite  cKwmg  out  of  'he  Ly  affairs,  it  has  decided  to  write  one.  The  company's  fire  losses  for 

i.helr  return  to  your  control  and  account  delayed  until  the , an- 1  whole  business.  the  year  were  *21,325.98  lose  than  in 

operaUon  on  Aug.  1.  1919,  have  So  far  as  is  known  this  is  the  1918. 

steadily  increaised  and  the  nc|t  profit,  t“ts  report  nas  j  first  insurance  company  to  take  this  Owing  to  somewhat  uncertain 


'the  year  were  *21,325.98  less  than  in 


while  not  equal  to  the  increase  in 

.....  d,,e 


expenses  incident  to  all  classes  of  ‘  ^  International  Harvester  Corpor-  pany  has  continued  to  pursue  a  con- 

business,  is  quite  satisfactory.  This  ™  however,  have  written  off  servatlve  policy  in  the  matter  of 

is  the  siituation.  although  on  Au«.  1.  large  losses  on  Russian  busi-  writiln*  new  fire  insurance,  prefer- 

1919,  youT  land  line  isyetom  reduced  ness.  Fiduciary  institutions,  though,  ring  to  accept  a  smaller  amount  of 

the  telegraph  rate  20  p.c.,  by  ellmin-  .  What  has  bannened  he  said  hesitant  to  do  fhl.o,  as  it  'btisinesa.  havns  in  mind  tha.t  it  is 

ating  the  20  p.c.  increase  in  the  tele-  ,,  ihartlm  Govern- 1  that  tillimafcly  order  will  , better  to  write  a  desirable  class  of 

graph  rate  which  Mr.  Burleson  put  ‘g_^  followin'-  its  practice  of  na-'!u”!®  Utt’  Present  chaos  and  :  business  than  to  accept  a  larger 

Into  effect  on  April  1.  1919,  and  »o^hlz,ng  alMndLtrlal  "’v’”'-'  regained,  amount  of  business  of  a  more  or  less 

which  was  only  made  necessary  by  j-ial  enterprises  in  Bolshevist  Rus- ^  v”  banks  doubtful  character.  The  exceeding- 

reason  of  the  excessive  awards  of  had  ^assumed  the  comimny's  ®f  the  company 

compensation  which  he  had  made  to  Russian  Habilltles,  composed  almost 'blv^  heJn^’ ’ndicair  great  care  taken  in 
the  Bell  Telephone  and  Western  exclusively  of  about  $64,000,000  in  i  Vrlnchcrhave  been  tUen^  the  matter  of  rusks. 

l^r  SnJ  admi'nislSed  th2  S.ilisfantinl  Balance.  I 

Gross  amoiini  of  insurance  in  force 


fhe^LSeiorra'Je'^'  had  acquired  control  of  the  goviets  but  it  iVfcT  1ha^lltimat,elv  1  Gross  amoiini  of  instirancc  in  force 

r  t^ill  he  restored  to  their  Amer-  by  the  coinpim.v  at  December  Sl.st. 

lanadiaii  Investnents.  was  lequired  under  the  old  Russian  j_.„  1919  was  *31  754  334  The  total  in- 

"All  new  cables  and  land  lin^  will  Government  to  keep  In  that  country  Sie  po^iets  are  recognized  hv  com;  foTlh';  vrar  aLunted  loZzl 

Hul  conn’ll t^e  rest  of  the  world,  o.-  if  sonm  19,5.  After  providing  for  all  man- 


l  apital,  but  by  the  use  of  the  ge-  '  WO.OOOPOO.  all  of  which  was  ln-|„ther  Government  aeceptahle  to  the  age.nent  exp 'uses,  war  la.ves.  and 
serves  of  your  system  which  are  railroad  bonds  |  j,  established,  it  is  confideni- '  s.indcv  othe.  ,  hargrs.  there  remained 

.available  for  jus  such  punwscs.  guar^W  by  the  Imperial  Russian  j,y  believed  that  business  relations  i  a,  h.alaacc  of  .416.3.118.37,  which  was 
5our  resones  are  inv^ested  in  bonds  Governme^^^^^^  Jspeedily  will  be  resumed  and  that  i  apportioned  as  follows;  Trane,- 

of  the  United  b  ates,  British.  French  j  fhcKo  companies  which  have  ferred  to  Dunmur,,,  Government  Re- 

and  (  anadian  Oovcrninents  a«  well  withdraw  .since  1917  serve  $2.n92.  •-  p.e.  dividend  for  the 

as  bonds  of  American  munleip^alities  ^e^i'itieR^  again  ptirisue  their  pre-war  yeHr  $I09.27,>.  Balanee  aino.iitling 

and  r^lroad  eompajiiee,  and  are  ^bThld  m.t  life  ins  ™  I'®  •f51.74;.M9  was  added  to  the  net 

available  and  ample  for  any  exien-  laKcn  out  lire  insuiance  _ _  xiirnin. 

sions  on  land  or  ocean.  Your  com-  !;’’''0U8h  the  compen.v's  Russian  r'Qt  |-)]v|A]v  X.  m  i"  ts.. 


ejl9,5.  After  providing  for  all  man- 
p  I  ageiiient  exp' uses,  war  taxes,  and 
- :  Kiind^’y  other  <  harges.  there  remained 


cenfiiUH-B  »n  ,1..^.  -“'"I'”"  I’’'’*'"  foneed  to  withdraw  .since 


panles  have  also  continued  their  in-  *S®itcies.  The  Russian  law  required 
vestment  in  preferred  shares  of  the  the  company  to  maintain  a  reserve 
comnanipx  bv  nnrobasp  in  Its  policy  Obligations  there 


GOLDMAN  &  CO.  OFFER  '  The  net  surplus  to  the  sharehold- 
NEW  THE.4TRE  ISSUE.  levs  now  amounts  to  $297,585.  This 
Toronto— An  illustration  of  the  :  ‘ 


the  low  rate  of  c.xchange  bring  an  strong  position  now  when  money  i; 
important  element.  high  and  governments  and  Industrie! 

"The  necessity  for  new  capital  ex-  are  comitefing  for  funds  in  the  mar 


pcnd'itures  on  land  and  ocean  em-  ket 


w  hich  puts  your  companies  in  a  |  the  lean  years 


REVENUE  ACCOUNT 
Amount  of  Reserve  for  uneipired 
liability  at  the  end  of  year  1918  %  .t26„421.0S 

Premiums  $1,185,383.82 

Less  —  Rebates  and 
Cancellations .  153,313.44 


Interest  and  Dividends. 


$1,426,608.43 


PROFIT  AND  LOSS  ACCOUNT 
Balance  brought  forward,  31st 
December.  1918  $  575,117.52 

Balance  tbeink  net  profits)  from 


Revenue  .Account . 


strong  position  now  when  money  is  tros.  I.td..  7  p.e.  cumulative  pirferred  “•'’"'""•s  to  ?2.I23,.5I3,  ranking  aiiioiig 

high  and  governments  and  industries  stock.  The  rompanv  has  been  organ-  <  the  highest  cl  .'ll)  <  anadian  rirccoiu- 

are  competing  for  funds  in  the  mar-  ized  to  build  a  modern  Ihcalic  at  ihe  I  panie.s. 

.  ,  ,,  ,  ,  ,  M'hcn  the  businc.'s  reaction  corner  of  Ixing  .and  i’ictoria  stiocts,  I  Mortgage  I’ajments  Improved, 

phasizes  the  wisdom  of  the  prilicy  of  come*,  as  come  it  will  sooner  or  j  Oshaw-a.  lo  have  a  sealing  rapiieiiyi  'Ihe  fonipaiiv  reports  consid-.  a'le 

.'out  tiusttes  in  giadually  buildinig  later,  your  companies  will  he  in  a  j  of  1.200.  The  price  is  *lo0  per  share, '  iniprovenietii  in  tlic  niattei  of  pay- 

®  ®  position  to  sustain  themselveis  during  each  share  cariyiiig  25  ji.c.  bonus  of  inenis  on  iivui 'gagciv  during  the  year. 

the  lean  years.”  [common  .stock.  and  i.s  confiiletu  that  with  returniiig 

_  ’  lu  osiieritv  there  will  he  a  very  ai - 

i  live  demand  lor  money  for  leaning 
-  .  =^==  ,  .  =:  purposes,  and  there  will  be  very  lit- 

_  M  !lle  diffteull.v  experieneed  in  dispo^- 

I  M  ^  '  ing  of  such  propert  ies  as  hav  e  come 

alAssurancelompany 

M  pany's  as.sets  is  the  maiter  rvf  stocks 

FFU'E,  17  ST.  JOHN  .ST,  MONTRBAI,.  I  rti,.|:'’7«7r7;li.»o':, ' 

_  ,  ^  I  Dcmin'oif  (iov'ernment  War  Bonds, 

lorr  tor  the  Fiscal  Year  Ending  December  31,  1919  '  In  respect  to  the  amount  of  divi¬ 

dends,  p'aid  during  the  year  it  may 
CAPIT.\L  .\ND  RESERVES  he  noted  that  this  is  the  largest  in 

.  51  boii  OflO  on  nmouni  of  dividend.s  paid  hv  any 

'  Paid  Up . .  '2,50  000.00  I'anadian  fire  companv ,  w  hile  in  ihe 

1 .  1,I66!74o!,57  ma'ter  of  )»aid-tip  vapilal.  the  com- 

.  I.' 708, 1 20.07  '  l>any  lank.s  second  among  all  Cana- 

■r,  wx.rvn  _ _  '''a"  R''''  insui  ance  I’onipanic.s.  paid- 

r  FOR  THE  YEAR  ENDING  31ST  DECEMBER,  lfll!L  up  eapilal  at  the  close  of  the  ,'ear| 

' '  amounto'l  to  $1.825.9.58.29.  a  matter' 

EXPENDITURF,  I  of  a!»oin  havin;;  brrn  pcifl  ■ 

Claims  paid  and  outstanding  after  '^hiring:  thr  year.  soeiiritie'^  (oii-! 

_  %  .'26, .^24. OS  deduction  of  re-insurance  $  27S..'SS  41  I  :in:ie  of  a  high  er'l'^'r.  ronsisting  nf  ^ 

Reinsurance  Premiums  .'S(.,08.'.47  j  fi,  ;t  niortuagec;  on  .rlet  ted  city  and! 

Commission  and  Expenses  of  Man-  ,  (arm  properties  with  ample  margin 

1  047  n"*n  *f  ^ni  seeiiriij,  also  i>.nnmiou  Govern- 

68..I.3.97  Government.  Munic.pal  and  Uar  i  ing  .stocks.  .Morigage  investments 

Reserve  Fund  I Lcaal  Standard t . t9(,’7'77!o4  if®  v''"',"  ,, 

Carried  to  Profit  and  W'i'""Shout  the  four  Western  I'ro- 

I.08S  .\ccount .  $190,902.53  \  itires. 

Less  added  to  Reserve  70,453.86  !  (  <'iii|!.H!i.v  in  Sfiopg  I’.tsilion 

-  120.448.67  '"mpanv  mainta.in.s  a  strong 

■  .  - .' _  I  posi'.lion  in  llir  niatit'r  nf  liquid  a.s- 

$1.426.608.43  $|  .426, 608. 4, 5  I  i  *9  "teet  any  ront’ngenciFs,  a-  is 

-  .  . _  - - ■  1  evidenced  by  the  large  am-mnt  of 

_ _ _  .  .  '  Dominion  ol  Canada  War  Bonds  and 

r»i  -J  '  "f'wr  chniee  sc'tiritie.s  held. 

'niiVT  Dividend  No.  28.  paid  Ist  February.  It  is  fol.  by  ttm  direetors  that  if 

Kt  niviMonri  tVn  70  iH  I  <  X  rt  '  •^’^tO.O.)  ihuilflinu  operations  are  resumed 

$  575  117.52  ml  ’  ,0  000  00  , 

ni  '  ’  Transferred  to  Reserve  .  70,'453!86  iIi  hxperienced, 

190,902.53  Balance .  67.5,565.19  '  there  will  he  a  vet y  large  amount  of 

_ _ _ _  _ ] _  I  building  carried  <iut  during  the 

$  766,020.05  S  766.020.05  |  .'’cat',  "hu  h  will  have  a  very  benefi- 

_r!:gj _ I  cial  efferi  so  far  as  Uie  volume  of 

t  ’  now  fire  in.surance  is  roncerned. 


NountRoyalAssuranceCompany 

HEAD  OFFICE,  17  ST.  JOHN  ST,  MONTREAL. 

Seventeenth  Annual  Report  For  the  Fiscal  Year  Ending  December  31,  1919 

CAPITAL  AND  RESERVES 

Authorized .  .$1,000,000.00 

Subscribed  and  Fully  Paid  Up .  250,000.00 

Reserves  and  Surplus .  1  166  740  57 

I'otal  F unds .  I  .'708,' 1 20 .'67 

BUSINESS  STATEMENT  FOR  THE  YEAR  ENDING  31ST  DECEMBER,  lf)l!L 


EXPENDITURF, 

Claims  paid  and  oiitstandini>  after 
326,324.08  deduction  of  re-insurance  $ 

Reinsurance  I’remiums 
Commission  and  Expenses  of  Man¬ 
agement 

1.032.070.38  Office  Furniture  and  Plans 

68.213.97  Government,  Municipal  and  War 
Taxes  . 

Reserve  Fund  (Legal  Standardt  .  . 
Carried  to  Profit  and 
1-088  .\ccount  $190,902.53 

Less  added  to  Reserve  70,453.86 


27S.3SS  41 
.5.«6,0,S3.47 


211.619.41 

3.453.86 


29,8.36.67 
396. 777.94 


190,902.53  Balance 
$  766,020.05 


120.448.67 

$1.426.608.4.5 


PROFIT  AND  LOSS  ACCOUNT 
Dividend  No.  28,  paid  Ist  February, 

1919 . .  $  lO.OPO.O!) 

Dividend  No.  29,  paid  1st  August, 

1919 .  10,000.00 

Transferred  to  Reserve .  70,453.86 


675,565.19 
$  766,020.05 


BALANCE  SHEET  AS  OF  31ST  DECEMBER,  1919. 


II  ASSETS 

Cash  in  Banks. . 

$  153,21.3.89 

Gash  in  Office  . . .  -  -  - 

1.671.09 

Agents’  Balance . 

121.798.72 

Balance  due  by  Reinsurers . 

22.068.60 

Investments: — 

Victory  Bonds .  $400,000.00 

.All  other  Bonds,  De¬ 
bentures,  anti 
other  Interest  bear¬ 
ing  securities .  996,174.00 

1,396,174.00 

Interest  accrued . . 

8,173.68 

Sundry  Debtors . 

1,316.78 

Plate  Class  Salvage . 

3,702.91 

Furniture  and  Plans . 

1.00 

$1,708,120.^ 

LIABILTI’lES 

Capital  Paid  Up .  $  2.50,' 

Reserve  Fund .  .396, 

Losses  under  adjustment  . ' ,  .37, 

Reserve  Deposit  of  Reinsurance 

Companies. . 238. 

Investment  Reserve .  94. 

Reserve  for  M'ar  and  other  Taxes  .  15, 

Sundry  Creditors . 

Balance  at  credit  of  Profit  and  Loss 
Account .  673. 


$1,708,120.67 


ACDlTOItS’  RBPOIIT  TO  THU  STOtllxHOI.UKRS. 

.  sudited  the  financial  tran.sartion.s  of  the  Mount  Royal  .\ssurance  ('onipany.  as  recorrteel 

In  oirder  Account  for  tho  year  ended  31st  Decf.nher,  ISin  .and  have  found  the  same  correct  and 

AI Wdlbbursementa  during  that  period  have  been  properly  vouched  for,  tlie  Bank  accounts  fiill.v 
Bank  and  cash  halance.s  verified  at  the  close  of  the  year, 
covered  the  checking  and  verifying  of  the  various  revenues  of  the  Company,  con- 
1*^1  ?  V. -V”®'  veturns  on  Inve.stment.s.  etc.,  while  the  Bonds.  Stock-s.  and  other  .securitic.s  owned 
eninierit  Company,  have  been  verified,  either  by  personal  inspection  oi  certificate  from  the  Cov- 

V.-...  of  the  Balance  Sheet,  drawn  from  the  Books  as  at  .Tl.st  Decem¬ 

ber,  1919,  togethei  w’ith  the  Annual  Financial  Statements,  presented  herewith. 

,,  .  ,  r.x.  ^  ^  "**PSSl^9ny  submitted,  P.  ».  roSS  &  SONS,  Chartered  Accountant.«. 

Montreal,  6th  February,  1920. 


SYNOPSIS  OF  COMPANY’S  OPERATIONS  AND  FINANCIAL  POSITION 


Gross  Income  Investments  I 


Surplus 


Evce.ss  of  hi- 
comc  over 


Expenditure 

1.00 

$  3,264.85 

'  $  15,764.85 

).90 

102.740.28 

73.491. .33 

1.27 

412,501.82 

142.6.34.15 

(.08 

.575.117.52 

175.619.24 

.34 

675.566.19  1 

190,602..53 

Hon.  H.  B.  RAINVILLE, 

President. 


P.  J.  PERRIN  and  J.  R.  MACDONALD. 

Joint  Managers- 


!  The  annual  report  of  the  directors. 

I  preseiiterl  to  the  shareholders  by 
President  Henry  F.  Gooderham  of 
the  I'nion  Trust  Company,  showed 
profits  for  the  year  of  $113..5T4,  after 
deducting  all  expenses,  including 
cost  of  management,  interest  pay¬ 
ments  on  guarani ec<l  funds,  etc. 
i  Resource.s  of  the  institution  show  a 
j  Kuhstaiitial  growth  in  all  depart¬ 
ments. 

!  tif  a  favorable  balance  of  $15T,6.>9 
Mil  profit,  and  los.s  aceoiim.  $44,065 
was  brought  forward  from  1918. 

'  Quarterly  dividend  requirements 
I  were  .$70,000.  taxes  and  govern-  i 
!  mental  registration  fee.s  totalled  i 
I  $10,446.  and  $52,5  w  ent  to  relief  work,  ‘ 
leaving  S76.66S  rarried  forward  to 
the  credit  of  profit  and  loss. 

I  The  capital  account  of  the  rom-  j 
'pany  shows  $1,596,162,  the  guav- 
,  iinteed  and  investment  account  $5.- 
I  278.876.  and  the  estates  and  agencies  ; 
(  $6,718,966  -assets  totalling  $13,594,- 
(035.17,  The  Ixjoks  of  The  Union  i 
j  Trust  Company  both  for  the  head 
'  office  in  Toronto  and  the  Winnipeg 
I'ltranch  are  under  continuous  audit; 
I  by  Price,  Waterhouse  and  Companv. ; 

ALMLMLD  AT  ORIENTAL 
i  I  MM  X  INTO  OK.UNAOAX 

j  3  ancoin  er,— Residents  of  the  Oka-  : 

I  nagan  \  alley  are  much  alarmed  ovw 
the  inroads  being  made  in  that  d A- i 
irict  by  Orientals.  The  up-country  j 
delegates  to  the  Board  of  Trade  Con¬ 
ference  say  thait  the  menace  is  a 
serious  one  and  that  action  should 
be  Uken  to  prohibit  further  Ortenul 
immiE-ratiou  over  a  period  of  years 


artion.  .Some  of  the  great  Amer-  times  which  have  prevailed  during 
lean  industrial  companies,  notably  the  past,  two  nr  three  years  the  com- 
the  International  Harvester  f.'orpor-  pany  has  continued  to  pursue  a  con¬ 
ation,  however,  have  written  off  servatlve  polio  in  the  matter  of 


Canada  Steamship  Lines 

Limited 

ANNUAL  REPORT 

For  Year  Ending  December  31st,  1919 
To  the  Shareholders 

Your  Directors  beg  to  submit  bsrewith  their  sisth  annual  report  and  statement  of  ac¬ 
counts  for  the  fiscal  year  ending  31st  December,  1919,  showing  pet  earnings  of  $4,580,272.96 
and  a  net  profit  of  $2,336,679.12  after  deducting  all  Fixed  Charges,  including  Depreciation, 
making  ample  provision  for  Government  war  taxes  and  providing  reserves  for  all  possible 
llabiiities. 


.System  have  been  eminOntly  satisfactory  during  the  pait  year.  Gonsldarlng  that  this  is  the 
first  year  that  the  Company  has  operated  Its  enlarged  system  under  peace  conditions,  these 
results  must  be  regarded  as  gratifying  and  on  this  account  there  Is  every  Justification  for 
looking  to  the  future  with  confidence. 

In  conformation  with  our  announced  policy  of  extending  the  field  of  operations  of  the 
Company  abroad,  thus  co-ordinating  Great  Lakes,  River  and  Ocean  traffic,  your  Directors 
have  inaugurated  several  new  services  between  Canada  and  Europe  and  between  New  A'ork. 
West  Indies  and  South  America,  through  the  purchase  of  modem  steamers.  Some  of  these 
vessels  have  passenger  accommodation,  as  it  is  the  belief  of  your  Directors  that  the  Immi¬ 
gration  business  will  assume  large  prhportiont.  The  results  obtained  have  already  Justified 
the  policy  adopted.  The  Ocean  .Services,  besides  enjoying  a  substantial  revenue,  have  con¬ 
tributed  to  the  increased  earning  power  of  all  branches  of  the  Company’s  operations.  You 
will  note  by  the  Balance  Sheet  timt  the  Increase  in  the  vessel  property  of  the  Company  over 
that  of  last  year  amounts  to  $5,619,247.83.  that  the  increase  in  Fixed  Assets  indicated  under 
the  heading  “Real  Estate,  Buildings,  Docks  and  Wharves”  amounts  to  $296,872.57,  and  the 
increase  In  other  Fixed  Assets,  etc.  to  $398,343.27,  the  last  two  Increases  being  attributable 
very  largely  to  extensions  made  to  our  shipbuilding  plant  at  Three  Rivers. 

After  careful  consideration,  your  Directors  have  decided  to  place  the  common  shares 
of  the  Company  on  a  7^r  per  annun  dividend  basis,  payable  quarterly. 

All  the  properties  of  the  Company  have,  been  thoroughly  maintained  and  are  in  good 
condition. 

The  whole  respectfully  submitted, 

J.  W.  NORCROSS, 

President. 

CONSOLIDATED  BALANCE  SHEET 
AS  AT  3l8t  DECEMBER,  1919 
ASSETS 

Fixed  Assets:  •  .  . 

Vessels  as  at  31st  December,  1918 . . .  $28,078,575.98 

Add  Net  Additions  for  Year,  being  excess  of  additions  to  Fleet,  over  Vessels 

lost  and  sold .  5.619,247.8.3 

$25,697,823.81 


Real  Estate,  Buildings,  Docks  and  Wharves,  as  at  Jlst 

December,  1918 .  $6,054,144.53 

Add  Net  .Additions  for  A' ear .  296,872.57 


Other  Fixed  Assets  as  at  3l8t  December.  1918 
Add  Net  Additions  for  Year . 


1,034,649.21 
.398, .343. 27 


6.351.017.19 


Less  Depreciation  Reserve . 


Current  and  Working  Assets: 

Cash  In  Banks  and  on  Hand . 

Cash  in  Hands  of  Debenture  Stock  Trustees  (.since  released 
to  Company! . 

Canadian  and  .American  33ar  Loan  Bonds  . . 

Accounts  Receivable,  less  Reserve  for  Doubtful  .Accounts . 

Adjusted  Losses  due  by  Underwriters 

Insurance  and  Other  Claims— Estimated  amount  Recoverable 
Interest  Receivable  Accrued . 

Inventories  of  Stores  and  Supplies  and  Shipyard  Work  in 
Progress .  . 

Charges  Deferred  to  Future  Operations; 

Insurance  Unexpired  . 

Repairs,  etc.  Applicable  to  1920 . 

Miscellaneous  . . 


.565,515.65 

733,607.18 

$1,299,122.83 

175,000.00 

1.636.7.55.53 

.370.476.17 

1,22.3.505.02 

45,160.32 

816,820.64 


602,476.51 

122.464.05 

.33,578.63 


1,432.692.48 

33,481.833.39 

4,564.921.29 

$28,916,612.10 


lii'cstmcnts  . 

Funds  Deposited  with  Trustees  for  Mortgage  Bonds  and  Debenture  Stock 


7.58,516.46 
551 .706. .32 
.38,517.76 


$.36,132,532.21 

Leases,  Contracts  and  Goodwill  .  8.424.646.76 

■544.557.176.00 

LIABILITIES  " 

Capital  Stock: 

125.000  Shares  7%  Cumulative  Preference  Stock  of  $100.00  each  .  $12,500,000.06 

120,000  .Shares  Common  Stock  of  $100.00  each .  12. 000. 000. on 

$24. .500, 000. 01 


Funded  Debt; 

5''.-  Debenture  .Stock  . 

Less  .Amount  held  in  Treasury . 

.Amount  Retired  by  Operation  of  Sinking  Fund 


$598,400.00 

763.373.98 


$7,120,506.66 


First  Mortgage  Bonds 


<!urrcnt  and  Accrued  Liabilities: 

Bank  Loan  . 

.Accounts  Payable . 

Bond  Interest  Accrued  . 

tiovernmciit  War  Tax  Reserve . 

Preference  Dividend  Declared  (Payable  2nd  Jan.,  1920) 


5.758.7.32.68 

2,220.886.70 


700,000.00 

2.647.327.36 

1.55.828.55 

1,215,668.86 

218.7.50.00 


Balances  of  Uncompleted  Voyages . 

Reserves: 

For  Freight  and  Other  Claims 

For  Premium  on  Redemption  of  Bonds  of  Richelieu  and 

Ontario  Navigation  Co .  .  . 

Surplus  arising  from  Sinking  Fund  Purchases  of  Debenture 
Stock  . 


1,557.76 

130,886.17 


Surplus . 

Contingent  Liabilities— None  ascertained. 


.676,f,p  .35 


.6.37., 574.80 
2.32.626. >»s 


142.443.63 

.764.610.61 


$44,5.57,176.00 


(Signed)  J.  33'.  NORCROSS,  President. 

(  “  )  F.  S.  ISARD,  Director. 

CERTIFICATE  OF  AUDITORS 

Wf  hav€  aud:tefi  the  aerdunt*  nf  th'  Canada  Sttam$hip  I/nw.  TJmiied  and  itn  Suhtidian*  finmran'f^s  fnr  the  y"ar  fnd"'i 
.Mst  Dfc^mb^r,  1010.  and  havff  obtainH  aU  the  information  Rnd  e*planations  which  havf5  required- 

\\>  certify  that  the  above Conrolidaced  Railance  Sh^et  and  relative  Operating  and  Surp!iis  .Account!*  are,  m  our  opinion 
proparly  drann  up  >o  as  to  exhibit  a  trueand  correct  view  of  the  state  of  the  Company's  affairs  as  at  .H«t  December 
and  of  its  operations  for  the  year  ended  at  that  date,  according  to  the  best  of  our  information  and  the  explanations  given  to 
II*  and  as  shown  by  the  Book*  of  the  Companj . 

Montreal.  Oue.  loth  Februarj.  l^’O.  MARWICK.  MITCHELL  &:  CO.  C  A. 


Operating  Revenue: 
Vessels 

Docks  and  3A  harves 
Miscellaneous . 


OPERATING  ACCOUNT 

For  the  A'car  end6d  31st  December,  1919 


ilther  Revenue 


$14,495,657.82 

238.426.4.3 

.305,192.45 

1.5.0.36.276.72 

201.1.37.37 


Total  Revenue .  15,240,414.06 

Expenses .  10,660.141.1.3 

Net  Earnings .  4,580,272.66 

From  which  Deduct: 

Interest  on  Mortgage  Bonds .  $  64,658.64 

Interest  on  Debenture  Stock .  293,.305.l.5 

Other  Interest .  2,680.66 

Special  Bonus  to  Employees.  .  47,687.6.5 

Reserve  for  Depreciation .  1,371,286.11 

Reserve  for  Doubtful  Debts  and  Claims  .  .30,800.00 

Directors’  Fees  .33,675.08 

Reserve  for  Government  33  ar  Taxes .  488,880.08 


2.243.593.r4 


Profit  for  'A' car . .  $2.336.676,12 

SURPLUS  ACCOUNT  " 

•As  at  3l8t  December,  1919 

Balance  as  at  31st  December,  1918  . 7.'.' .  $  5,089.6.30.61 

Add; 

Profit  for  Year  ended  3l8t  December,  1919,  as  per  Operating 

•Account  .  .  $  2.336,679.12 

Net  Profit  on  Sales,  etc.  of  F'ixcd  .Assets .  773,601.15  .3,110.280.27 


Deduct : 

Dividends  for  the  A' ear  ended  .31st  December,  1919; 

Preference  Stock  7' c . . 

Common  Stock  4‘'7 . 


8.116.6|0.6| 


875,000.80 

480,000.80  I, .355.800.88 


Surplus  as  per  Balance  Sheet . $  6,764,910.91 


I 
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MANY  INVESTMENT  OPPORTUNITIES  IN  CANADIAN  STOCKS 


Have  You  Received 
YOUR  Cop^  of 

‘Investment  Service’ 


w  E  want  to  send  jt  to  you — just  as  much 
for  your  own  sake  as  for  ours.  But 
we  must  have  your  permission  to  do  so  first. 

“Investment  Service”  is  a  monthly  invest¬ 
ment  magazine  published  in  the  interests  of 
investors — both  small  and  big.  It  is  written 
by  investors  for  investors.  You  would  not  be 
a  subscriber  to  this  authoritative  paper  if  you 
were  not  interested  in  investments. 

Command  us  to  add  your  name  to  our  mail¬ 
ing  list  to  receive  a  copy  of  “Investment  Ser-  • 
v^e*’  regularly.  A  postcard  wiU  do. 

McCuaig  Bros  Co. 

Members  Moutrenl  Slock  I  xchanre. 

Notre  Dame  at  St.  Francois  Xavier  Street 
MONTREAL 

H  r:  A  I )  n  r  A  R  T  i:  R  s  r  r  i  \  k  <=;  t  o  k  s 


The  Qualifications  of 
YourlnvestmentBanker 


If  you  stop  to  analyze  any  successful 
business  you  will  find  that  it  has  hern 
built  up  on  the  principle 

“by  serving  WELL  the  inter¬ 
ests  of  others,  you  serve  your 
own  interest  best”. 

This  principle  has  been  incorporated 
into  our  business  since  its  formation 
and  we  realise  our  continued  prosperity 
depends  upon  it. 

By  helping  others  to  invest  SAFELY 
we  are  but  helping  ourselves  and  our 
organization  to  grow  and  prosper. 

Does  this  “spirit  of  co-operation”  meet 
with  your  idea  of  the  qualifications  of 
YOUR  Investment  Banker. 

!•■!«#  p.  Crfi|  Walftr  E.  J.  lulher  AuMtn  D  {nia*  Arthar  G. 

Craig, Luther  &  Irvine 

Membpr.*!  .MontrPal  Stopk  Kxchansp 

rFA>SrORTtTlO>  niTMUM:  HOMREAf, 

0Ua’’n  Officp  •  •  -  •  Eliriii  Strppl 

Bradbnrr  Br**?..  M.ana«Pr«. 


INVESTMENTS 

FOR  ONE  AND  ALL 

No  matter  w  hether  you  are  an  pmploye,  merchant,  journal- 
l«t.  miner— no  matter  what  your  station  in  life  may  be— you 
should  invest  at  least  part  of  your  surplus  funds,  ^ou  owe  It 
ir  yourself  to  do  so. 

\\e  will  be  pleased  to  discuss  with  you  the  question  of  in¬ 
vesting  your  surplus  funds  in  sound  Canadian  securities  and. 
If  desired,  assist  you  to  select  those  that  best  meet  your  own 
indi\idual  requirements.  You  are  placed  under  no  obligation 
ill  so  doing. 

EKERS,  CUSHING  &  CO. 

Member.*  Montreal  Stock  Elichanfe 

157  ST.  .JAMES  STREET,  MO.NTREAL 


GET  THE  BEST  RETURNS  OUT 
OF  YOUR  1920  INVESTMENTS 

Let  us  know  the  total  amount  you  have  to 
invent  and  we  will  submit  a  li.st  of  high-grade 
securities  that  should  meet  your  requirements. 

GEO.  W.  HAMILTON  &  CO. 

THOS.  McCALLUM  Member  Montreal  Stock  Exchaiigf 

14  Hospital  Street  -  -  -  MONTREAL 

Telephone  Main  1102.  1219 


Bonds  Suitable  for  Trust  l  ands, 
qj  For  Peposit  with  the  Canadian  GoTernnent. 

For  Permanent  IiiTestmeDt. 

IT  CanadtaD  SeenriMes  of  all  kinds  Bought,  Sold  and  Appraised. 
II  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DtlXEKS  fiO.\DS  ■  iSi  SI.  JAKES  ST.  SO.SIBEAL. 

Cable  aadreas  —  "GStABROWKE.” 

Coarsi  Lieber’st  Weatern  Caioai  A.  B.  C.  5th  Editleai  iriftb  Meat- 
aomerr. 


EARNINGS  OF 
LAURENTiDE 
POWER  LOWER 


jlOOp.c.  Pure  Oxygen  Process  ^ 
Results  In  Formation  of  an 
All -Canadian  Enterprise' 

j  Successful  Invention  of  Canadian  Chemical  Engineer  Leads  to 
Termination  of  War  Work,  and  PtSS?"  Electro  Products' Limited  to  E.siablish 

Reduction  of  Excess  Power  ^  Plants  Across  Canada. 

Lwd.  Over  and  Above  I  The  announcement  is  made  that  vor  of  manufacturer.*  to  produce  a 

vOniractS,  K^liecifu  in^  rig-  National  Kloctro  I’rofiucts.  p<*rcenta?e  of  purity,  but  until 

Ures  of  the  .Vnnual  State- i  p,.tablieh  a  .*enc%of  plant.*  method  discovered  by  the  t  aua- 

ment.  'an......  _ _  ,  .  , 'bui'  encineer.  Mr.  .MacDouigall.  was 

_  -  i  perfected  and  put  into  opei  Mion.  .all 

7  aucccAsfuI  invention  of  a  Canadian  |  oxygen  has  fallen  short  of  the  puri'- 

Gross  eaminjrs  of  the  I^aurentide  chemicRl  engineer,  for  the  inaniifae-  ]  uasa  desired  bv  sterl  Tuanufacturers. 
rower  Company  for  last  year  were  tnre  of  oxygen.  The  prorese  hae  j  On  this  accnim't  It  haa  heoome  of  epo- 
slightly  lower  than  for  the  previous  been  developed  by  Mr.  v  .i  Mg,-,  j-vedii  to  <  ana-la  that  ji  i*  a 
twel ve-inonth  at  $84i.?>4{>  compared  l^ougall  and  with  it  the  company  .  Canadian  engineer  wlio  ha*  invenieil’'' 
with  $870,393.  After  the  deduction  ha.*  been  producing  an  oxyfcn  of  a  meth<vl  of  production  which  re 
of  expenses  for  operation,  bond  in-  lOO  p.c.  purity,  a  ihins  which  has  .sulit*  in  luo  p.c.  pure  oxysen. 
terest.  and  exchange  the  net  profit*  been  unknow  n  in  I  'anada  or  any- I  Now  as  a  result  of  the  formation 
for  dmdends  amounted  to  where  on  the  Continent  of  Europe,  I  of  the  N.itional  Electric  rrodiief*. 
$.83,950,  while  the  dividend  require-  previous  to  the  discovery  of  this  l.iuiited,  the  entire  undertaking  i.* 
j  ment  at  the  rate  of  fp.tv  per  annum,  method.  This  fliscovery  will  he  of ,  being  financed  hy  Canadian  inter- 
jamounted  to  $l-0..h0  leaving  a  de-  „8,iicular  interest  to  the  industrial  |  ests.  It  i*  understood  that  the  en- 
I  licit  for  the  >eai  of  $lo6.  on,  world,  as  during  thepast  few  years  i  tire  capital  of  $6.nO07H)O  has  been 

j  To  Increase  Fotver  ISupply.  there  has  been  a  tremendous  growih  |  su'~srri0ed  by  a  group  of  Montreal 
j  '  Tn  this  connection  the  president  V'  oxyigen  and  its  hy-pro-iand  Toronto  interests,  who  have  al- 

1 .1.  E.  .-Mdred  stated;  ,  duets,  more  particulai ly  by  large  |  ready  been  vei-y  active  in  the  Cana- 

!  "Your  direclors  recognized  this  **^^1  plants  in  conneeiiiui  with  cui-|rlian  iiidu.stvial  field.  The  Toronto 
'condition,  btit  knowing  ihal  in  .Inly.  wciding  depanmeniF.  i  direclors  include  TV.  .1,  Cliiff,  presl-' 

j  1920.  the  blocks  of  power  taken  l>y  National  I-'lecvro  I’roducts,  I  dent ;  \V.  W.  Near,  R.  .1.  fluff  and 

!  the  Laurcntide  Company  and  the  L,iniited.  is  l>acked  by  a  siiong  gioup  A.  .1.  MarDouigall.  The  Montreal 
I  Phawlnigan  Company  would  mater- 1  Canadian  industrial  interests.  It  group  will  be  represamad  on  tihe 
I  iallv  increase  the  income  of  the  I.au-  i  'ts  complete  plants  in  opera-  Board  by  H.  Beaiuclerk,  vlce-pr«- 

i  rentide  Power  Company,  they  felt  ■  tlon  in  Toronto  and  Montreal  and  sldeni ;  G.  H.  Puggan.  v1ce-pre«ident 
’justified  in  paying  the  regnlai  divi-  Plati*  are  now  being  tarried  out  for  |  of  noininion  Bridge  Company,  and 

dend.  The  financial  condition  of  the'  the  establishment  of  six  additional  !  W.  F.  Anguis.  director  of  Canada  Car 

coinpan.J  siilisequent  to  .Inly  1st.  192(1  plant*  at  different  points  in  Canada.;*  Foundry  Company. 

I  will  he  excellent,  due  to  the  increas-  at  which  there  is  a  large  demand  for  ;  It  i*  understood  that  owing  to  the 
I  cd  revenue  which  becomes  effectite'the  v’arious  product*  to  be  turned  ;  *urcess  of  the  proeeos  Intpjvluced. 

'on  tliaf  date.  "  .out  by  the  rompany,  i  the  company  is  also  contemplating 

.Mr.  .Mdreri  also  explained  the  de-  It  iis  stated  that  since  oxjgen  first-  establishing  several  plants  in  the 
dine  in  gross  revenue,  "to  the  came  into  use  it  has  been  tlie  erdea-  i’nited  States. 

tcrmiii.atinn  of  tlie  war  and  the  re-  —  - - — -  -  -  - - — - - - 

'  riuetion  of  the  excess  power  loads  1  O  law*  5 

pan?wL';%,'^s^^  Sv  Canada  Steamship  Lines  in 

Morking  i  apiiHi  ro*ifi„i,.  Fifst  Full  Y eaF  Under  Peace 

I  .\n  excc.ss  of  current  H.*srts  over 

I  current,  liabilities  the  preceding  rear  /  _ -1*  a  ?  J 

amounted  to  $.320,942.  but  for  1919  sv  V/Onciitions  iViaKes  Ivecorcl 

this  situation  was  rcver.sed.  the  cur-  /V,  e 

I  r»uf  liabilities  exceeding  the  cur-j  <  ^  ' 

'  rent  assets  hy  $24,098,  I  (Continued  from  Page  i.)  account  there  Is  ev  erv  .lustificallon^ 

I  .\inong  the  more  important  items  $6,764,910.  an  amount  wliirh  Is  close  'o  'be  future  with  con- 

!  in  the  balance  sheet,  accounts  re-  to  the  total  funded  debt  of  tlie  coiu-  U''^^”'*’' 

jccMablr  for  instance  show  a  de-  pane,  ‘lo  cotifirmalion  with  our  an-' 

I  crra.sr  of  $iRd,00(i  at  $76,322  and  In-.  nounced  policy  of  extending  the  field  | 

le.atmrntr.  ere  down  .*20.i)00.  while  •  ■  .  of  operations  of  the  conipan.J  abroad.' 

I  the  va.*b  item  also  has  been  re-  ^  S^oeral  statement  of  assets  thus  co-ordinating  Great  I-akes,  Riv- 
duced  b>  over  $3' ,000  to  $198,200,  *od  liabilities  shows  total  assets  of  p|.  apf)  Ocean  traffic,  vour  Direclors 


in  the  balance  sheet,  accounts  re-  to  the  total  funded  debt  of  tlie  coiu-  U''^^”'*’' 

ccMablr  for  instance  show  a  de-  pane,  ‘lo  cotifirmalion  with  our  an- 

crra.sr  of  riro.oou  at  $76,322  and  In-.  nounced  policy  of  extending  the  field 

le.atmrnts  ere  <b,w  n  .*20.ooo.  while  •  ■  .  of  operations  of  the  compan.J  abroad.' 

ihc  va.*b  item  also  has  been  re-  ^  S^oeral  statement  of  assets  thus  co-ordinating  Great  I-akes,  Riv- 

duced  b>  over  $3' ,0i‘in  to  $198. 2kn.  and  liabnities  shows  total  assets  of  p|.  apf)  fJeean  traffic,  your  Direclors 

On  the  liabilities  side  of  the  ai--  ^I^A57.I(9.  up  from  $3S.91!t,6ii  at  bate  Inaugurated  several  new  serv- 

coiint.  acfoimis  pavable  have  bero  | ’be  ead  of  the  jiicvioiis  year.  jcP!*  between  T'anada  and  Europe  and 

inctcased  fiom  $244,328  m  1918  to  Ibe  fixed  assets  are  vessels,  between  New  York.  TR'est  Indies  and 

$3..S.t;so  I  as  at  December  31st.  1918.  $2('.9.S,  South  Anierlc*.  thremgh  the  iiurcha.»e 

pRiiri’T  t  '5. .5;  net  additions  for  th-'-  year,  being  „f  modern  steaniei-a.  Some  of  these 

tats  ISIS  exces*  of  additions  to  f.eet,  over  ves-  ypasets  have  passenger  accommoda- 1 

'.rn,,  r.v.  nr  .  js.VT.TST  MSS. 04.';  «"<1  sold  1.1,619,24  , •.  mal' I n g  |  fton.  It  la  the  belief  of  vour  Dlicc- 

. . the  total  value  of  the  comp.'nys  ves- 1 t^at  tjie  Immigration  huslncs.*  ' 

Tri.t  .p. rnu"  .  $s4:.*4.s  jS7n  aov  $25. $97.82$.  up  from  $2",Pi8.5,,i.  „j]|  assume  large  proportions.  The 
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wharves,  etc,,  of  the  company  now  policy  adopted.  The  Occ^an  Ser- 
siand  at  a  s-alue  of  $fi.3.i1.<tl  i.  com-  yjppp  besides  en.loying  a  substantial, 
pared  with  $6,054,144.  while  the  l*'al  revenue,  have  contributed  to  the  In¬ 
value  of  the  fixed  assets,  after  allow- 1  earning  power  of  all 

ing  for  a  depreciation  re.cerve  of  |  of  the  company's  opera- 

$4,564,291.  now  stands  at  828,91 6.91 2.  |  yy,,,  „j||  t,,.  the  Balance 

as  compared  with  $'23.661 .1 . 9  at  Ibejc^beet  that  the  increase  In  the  vessel  j 


end  of  the  previous  year. 


I  property  of  the  company  over  that  of 


CiirrMif  and  working  assets  have  Mast  year  mnounls  to  $5,619.247.83,, 


lined  to  $5,866,873.  up  from  $.5,438 


liries  amount  tn  $4,937,574. 


5.- 'that  the  Increase  In  fixed  aaaets  In- 
li-ldlcatrd  under  the  heading  "Real 
■’T^.Eslate,  Bujldlnfs.  Do<ks  and 


.1.  M'.  Nnrrroas.  the  president,  lb  M.harves''  amounts  to  $296,872  5i.j 
his  report  to  shareholders,  savs  In  and  the  Increase  In  other  fixed  as- 

pai-t: _  sets.  elr..  to  $398,343  27.  the  last  two 

"Both  the  freight  and  passenger  Increases  being  attributable  very 
earnings  of  the  Sv;item  h.ave  been  largely  to  extensions  made  in  our 
eminently  satisfactory  during  Ihe  shipbuilding  plant  at  Three  Rivera 
past  year  Considering  that  this  is  ".5fter  e,rir«fu1  consideration,  your 
the  first  year  that  the  companv  lia«  Directors  have  dec'ded  to  place  the 
operated  its  enlarged  Systems  under  rnmmou  share*  of  the  companv  on  n 
peare  condition*.  tbe«»  resulis  must  7  p.c.  per  annum  basis,  payable  ciuar- 


In  the  Mailer  of 

Canadian 

Government  &  Municipal 
Ronds 

We  would  ask  you  to 
consider  us  continuaMy 
a(  your  services. 

KjoussuV^^'QiMmNr 

10  KInFS"e.  '^TORONTO 


The  Trademark 
of  Service 
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23.f*00 

1  .S,  1 .')« 

1  4.906 
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2.213.^9^  2,431.170 


.179.402  2,391.030 


The  success  of  an  inTCsImriit 
house  depends  on  the  in¬ 
tegrity  of  Ifs  offerings,  and 
fhe  character  of  It*  serrlre. 

B.t  careful  selection  of  offerings 
and  a  personal  interest  in  the 
transactions  of  clients,  ive  .arc 
huiltling  our  name  as  a  trade¬ 
mark  of  service  and  satis¬ 
faction. 

Bight  now  we  hare  a  number  of 
nttraetiTe  investments,  in  the 
iiidnstrini  and  theatrical  field,! 
that  offer  exceptional^ oppor¬ 
tunities  for  fhe  re-investmeiit  i 
of  funds.  ! 

Jieiuu$M.5nwAwApimiw 

•  NVM»TMeMT  Scu’ri'tIBB 

KOVAL  BANK  BtlLDl.YG, 

TO  BOM  0. 
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preferred  stock  . 
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.  1.667 

2.409 

Sinking  fund  surplus*  . 

t’nrompleied  Voragcff  . 

. ..;.  130,8*8 

.  232.829 

110,706 

6!i09,63O 

64,312 

aTATFMFNT  OF 

44,657,179  38, 91$. 877  **,870.884  ! 

-omnnm  rAPiTAi...i>ErKM*Bi  si.iti*: 

4  urrenJ  *»**•(* 

f'urrent  Llahllltir* 

1919 

1*1* 

1919 

t 

2 

* 

r-63.2<!7 

Bank  lean 

733.807 

462.960 

Accounts 

.  2.847.327 

1 .936,76.'. 

1.6M.S13I 

Intereet 

.  1.5.5,82* 

.370. 4V9 

i'.»3.189 

War  T»» 

4.197 

l,223..t.05 

1,363.013 

Dividend* 

.  218,7.50 

176.000 

Inven'.orict 

*18.820 

*98.069 

r..pfift.573 

S.43S.97R 

4.937.671 

Not  Y'orkiiig  ' 

*p''»'  1  ■ 

92?. 299 

Reliable  Advice  on 
Your  Investments 

What  is  the  status  of  your  holding 
to-day?  Do  you  know? 

We  maintain  a  thoroughly  equipped 

Statistical  Department 

with  complete  records  of  many  thou¬ 
sands  of  companies. 

You  are  invited  to  send  in  a  list  of 
your  holdings  for  appraisal  and  ad¬ 
vice. 

There  is  no  charge— no  obligation. 
Our  organization  is  at  all  times  at  the 
service  of  the  investor. 


F.B.McCURDY&CO. 

Members  Montreal  Stock  Exchange 

l.%  St.  James  Street  .  •  -  Montreal 

Halifax,  St.  John's,  Nfld.,  Sherbrooke,  St.  John,  N.  B.,  Sydney 


INVESTMENT 

STOCKS  -  BONDS 

DIVERSIFIED  IN  CHARACTER 

TVI  BINSK  AI  I.Y  sound  Stocks  and 
^  Koiids,  at  iii'eseiil  prices,  are  attrac- 
live  to  iinestoi’s.  Itesirnhie  issues,  of 
both  long  and  short  term  mainrit),  mn.v 
HOP  lie  iMirehased  lo  jleld  a  liberal  lit- 
CJinie  return. 

To  the  iinestJir  seeking  bonds  and 
stocks  which  combine  pith  high  yield  the 
essentials  of  a  sound  security,  our  nrgan- 
i/ation  can  he  of  taluaMe  assistance. 

lie  have  at  all  times,  a  large  list  of 
III  restniciit  Stocks  and  Ronds,  dirersified 
in  j-ltaraclcr.  which  wc  offer  and  recom- 
niciid  for  jiitc..tincMl.  II  is  otir  (•onstant 
aim  |4)  siiugesf  those  securities  which  best 
iiicci  the  iiidhidunl  rcjiiiircmciits  <if  Ihe 
liiijer. 

rOBBFSPOyi)E>TF,  TNYITED 

Thornton  Davidson  &  Co. 

Vlciiihers  .'Montreal  islork  Kk  hang* 

Tranaporlafittn  Riiildinn  -  -  Montreal 

t  TrI.  Main  7490  i 


A  Diversified  List  of 

INDUSTRIAL 

INVESTMENT 

SECURITIES 


Industrial  Securities  have  hither¬ 
to  absorbed  the  largest  share  of' 
our  national  available  investment 
capital.  There’s  a  reason. 

High  Grade  Preferred  and  Com¬ 
mon  Stocks  of  Canadian  Industrial 
Companies  offer  the  investor  all 
the  elements  of  sound  securities 
consistent  with  profitable  income 
yield. 

Furthermore,  industrial  securities  give 
the  investor  the  added  advantage  of 
diversification  in  his  investments. 

Inquiries  Solicited 

HERDMAN  &  COMPANY 

Memberr  Montreal  Stock  Exchange 

Dominion  Express  Building  -  MONTREAL 


K 


t 


THE  nzirxMtm'  itmes,  Montreal  .  Fiantr art  zu  ibw 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brampton  Pulp  and  Paper  Company 


Limited 


Fast  Angus,  Compton  County,  Quebec 


Mniiufactiirprs  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Aiifriis  and  Kroinptonrille,  Qu«r. 

Domestic  Enquiries  Should  he  Addressed  East  Anirus,  ijue.j 
European  Enquiries,  W.  (  .  rDWEIlS  &  <  0.  Ll'D,, 

180  Fleet  Street,  London,  E.C ,  (I.) 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING.  MONTREAL 

Representing  exeluslvelj  for  esporl  the  following  mills:-- 

Relgo  (  anadian  I’lilp  &  I’liper  (  o.  l/iniiled.  -Mills  iif  .Slianinigan 
Falls,  Qiie, 

Bromptmi  I’ulp  £  Paper  to.  Liiiiitrd.  Jlills  nl  East  Angus,  <{ue, 
Lanrentide  Company  ,  Limifed,  .Mills  nt  Grand  Mere,  Qiie, 

Price  Bros.  &  Co.  LimFied.  Mills  n(  Kenogami,  Qiie  , 

St.  Maurice  Paper  Co.  Limited.  Mills  a(  ( np  Madeleine,  Quc. 
Prorincial  Paper  Mills  to.  Limited.  .Mills  at  Mille  Roelies,  liiorold 
and  Georgetonn,  Out. 

Howard  .Smith  Paper  3lJlls  Limited.  31111s  nt  Beanhaniois  and 
Crahtree,  Que. 


J.  R.  BOOTH 

Manufacturer 


Wholesale  Lumber  Yard 
and  Factory 

BURLINGTON,  VT. 

Cable  AddTMi 
•mOOTH  OTTAWA" 
Weatern  I'nlon  Cod* 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Canada 


The  Laurentide  Company 

Limited 

GRAND’MERE,  i  QUE* 

Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

BOARD  OF  TRADE  BUILDING 

MONTREAL 


i  The  Exparaion  of  Canadian 
\  Palp  and  Paper  Industry 


PAPER  STOCKS  PROVINCIAL  PAPER  COMPANY 
I  RESPONDED  TO:  REPORTS  TO  SHAREHOLDERS 
:  BEnERFERING  /  OEHER  FINANCIAL  POSITIOfl 

I  -  7  ‘  - -  "T — 

Outstanding  Feature  of  the  i  Under  Favorable  Conditions  in  the  Paper  Trade,  Company 
!  Week  Wsia  Declaration  of  :  Reports  'Dxtal  Current  Ass  ets  of  $1,260,585,  Against  Total 
I  .Stock  Dividend  by  Price  Current  Liabilities  of  Only  $.356,707— Total  Surplus  Now 

I  Bros — Expansion  of  Cana-  j  Amounts  to  $985,815. 

I  dian  Plants  Continuest— De-  j  - : - 

I  velopments  in  Spanish  River.  |  ^ 

With  the  more  favorable  trend  to  j Paper  Mille  t:^pan.v.  Limit-  ttSwm! 

the  general  market  at  the  end  of  the  j  ed.  tor  the  fiecai  ye«.r  to  DeK;.jmt)er  balance  of  Proftt  and 

week  the  pulp  and  pa^i  I  31«t.  1919,  shown  how,  as  a  result  of  carried  forward  from  the  pire- 

i^aa  furUA  I  favoTalhle  oonditions.  the  company  vious  year,  gives  the  comipany  a 


faki^-**otacr?nir m*orT’oi^le^f«He  oond  tions.  the  company  yloua  year,  gives  the  company  a  i 

mannti  owing  to  the  .scSareity  of  Placed  itaelf  in  a  strong  finan-  total  balance  to  be  ^ied  forward 

tiiB  flnatinr  bubdIv  of  the  various  position.  Into  the  new  year  of  $986,816.  I 

secuiities  of  tS dais  at  around  Kenei-a!  sUiement  of  assets  I.  H.  Weldon  the  Prudent  erf  the  | 

the  lower  levels  reached.  i  lialUIit.ies  ehows  iota)  current  Company,  in  his  report  to  share-  j 


outstanding  feature  of  the.  j  assets  of  $l,t’(;o,.=if(,=i  and  total  current  holders,  says  in  part:  — 


week  in  connection  with  the  paper  '  liabilities  of  only  $.366,707.  Elimin-  "As  will  be  seen  by  the  ^ance 

issues  was  the  announcement  of  a  i  ating  the  divirlrnri.s  on  the  common  Sheet,  and  by  the  Front  and  L^oss 

;do(  k  dividend  by  Price  Bros,  which  ;  and  preferred  itoi  k,  the  toul  current  Account,  the  profits  are  slightly  j 

■osultcl  in  sending  the  stock  up  liabiliGes,  as  represented  by  Ac-  larger  than  last  year,  and  compare] 

about  twenty  poinl.s  from  the  recent  j  counts  payable  an<l  Accrued  Wages  favorably  with  P'‘®''®hs  years^ 
level  of  300.  only  |296,'I.t7,  making  an  excess  "The  amount  of  Sales,  $j,8o!>,- 


Thc  increase  in  the  caiiital  stock  of  enrrent  assets  over  current  liabi-  41.5.00,  are  an  increase  over  the  pre 


i  of  this  company  once  more  calls  j  lities  of  close  to  $l,000,0(»0. 
attention  to  the  large  development  j  These  curren'  assets  ai-e  ropre- 
1  which  is  taking  place  iu  the  pulp  seruted  by  in'cslmcnts  of  $502..00Ci, 
'and  paper  industry  in  the  Dominion.  I  crash  on  hand  and  in  bank  $110,902. 
||  those  e.xtensinns  and  enlargement  to  hillis  receivar  e  $197,071,  acrotinf.s 
I  plant  being  piedicaled  on  the  bright  ■  i.ereivable  *»;t.5.6l2.  and  Victory 


lities  of  close  lu  $l.000,00ft  vious  year,  and  the  latest  in  the 

These  curren'  assets  ai-e  ropre-  history  of  the  Company.  All  Dnisions 
sented  by  investments  of  $502,006,  of  the  Company  have  contributed  to  j 
fra,sh  on  hand  and  in  bank  $110,902.  1  his  Increase.  „  ,  j 

bills,  receiva.  e  $197,071.  aerount.s  confined  our  Sales  to  | 

,oooi,...Ki„  ona  Vi/-,r,ri  thc  Canadian  market.  One  ot  our  , 


*  OllflY)Ol\  for  C'»n  o  M***  •  ■ V  ^  . rf  ,  ijxriitr,'^  «riiR.V*f".  *  XJS"  *ei  ,  w  .*  *> 

I  markets  for  the  products  of  the  ibe  company,  as  represented  by  in-  **1”*^*^*'^  .n*loa  ^  ^  -  P 

I  Canadian  mills.  ventory  and  p:epaid  insurance,  are  f„r  nanor  rfnr  nr 

It  is  understood  that  Interesting  $290,696,  and  properly  and  plant  ^ch  as  to  keej  out  millf  , 

developments  will  soon  be  an-  $4,292,541,  making  the  toUl  assets  .anactfv  and  the 

„onnced  in  connection  wtlh  the  compant  $5,843,823.  ,Tsem  ma  ke  coZuons  ScaTe 

Spanish  River  Pulp  &  Paper  issues,  .p,  Aceoiinrl  for  the  vear  conoiuous  luuiiaie 

u-iiinii  will  have  an  imnortant  boar-!  ..  ®  Income  Aerount  to  me  .  ^r  ^  strong  demand  will  prevail 

whicli  will  have  an  important  near  ,  rgfiecfg  favorable  eondi-  a. .rim,  thp  ypa-  laon  I 

ing  on  the  standing  of  the  seciinlies.  I  ,  mn-rai  undertakings  r. 


consUnlly  expanding  ;  Honds  $l6.00n. 


for  the  products  of  the  jibe  company,  as  represented  by  in- 


other  as.sets  of  however  is  exporting  an  ^ 


Rivpr  Piiin  &  Paner  issues  |  present  market  conditions  indicate  j 

whicli  will  have  an  important  hoar- !  That  a  strong  demand  will  prevail  j 

anywiM^fan"prCLbm^'"b^^^  The  Port  Arthur’ Pulp  &  Paper 

I,v ,  ,i™.r  .one  .he  c- Si' '''' '’"''“/r  .I-;.. '■‘'y.,'": i 


prefei  fed  and  common  securities.  ^  ^  , 

Other  of  the  pulp  and  paper  i®- I 
sues  inclined  to  firm  up  during  <hp  !  ® 

week,  though  Abitibi  displa.ved  an  $423,568,  against  $4 1. , 
easier  tendency.  i  '‘ocs  year.  From  tl 


the  year  having  amounted  to  $420,-  terested  had  a  very  satisfactory  year. 
573,  and  Interest  and  dividends  re-  jj  ^.ju  be  in  a  position  during  1320 


ceived  $2,994.  a  total  revenue  of  fo  pay  all  accumulated  dividends  on 
$423,568,  against  $409,432,  in  the  pre-  its  preferred  stock,  which  will  mean 
viot's  year.  F'roni  this  amount  in-  a  very  subst.antial  increase  in 


UNIDN  BAG  &  PAPER 
MAKES  GODD  SHOWING 


terest  paid  on  bondis  and  notes  re-  revenue  for  your  Company." 
quired  $6,169,  depreciation  for  build-  The  general  statement  of  assets  j 
ings  and  plant  $75,000.  preferred  and  Tablities,  wdtb  comparisons  with 
dividend..^  $119,090,  and  common  the  previous  yea.r,  shows  as  follows;  j 

ASSETS  I 

Fropertv  and  Plant,— 

1919.  191?.  I 

Real  Flsta'c— Buildings.  ITquipment,  Goodwill,  i 

etc . $4,292,541  . 76  $4.231 .202 . 1 3  j 

fiirrciif  Asselsr  * 

Cash  on  hand  and  in  Bank . $110,902.40 

Bills  Receivable .  197,071.19 

Accounts  Iteceivaible .  435,612.26 

Victory  Bonds  .  15,000,09  I 

Invc.stmenis .  602,090.00 


Expected  That  Fignpes  Covering, 

OpiTations  for  Last  Tear  33tll  jf^gl  Ksta'c— Buildings.  ITquipment,  Goo 

'  Be  Better  Than  Previous  . 

Report  M  hen  $11.32  Ciirreiif  Asselsr 

I  ,  Larnetl.  Cash  on  hand  and  in  Bank . $110,90 

Action  of  tbc  directors  of  1-naon  Bills  Receivable .  197,07 

Bag  &  Paper  (  orporation  in  declar- ,  Reeeivaible .  435,61 

,  mg  the  regular  .$2  on  the  capital:  victorv  Bonds  .  15,00 

stock  without  an  extra  was  as  ex-  »  gno  nn 

peeled.  When  the  company  last  |  '"vestments . ^02,0" 

'  Novoniber  advanced  the  dividend  | 

from  .$1..59  quarterly  to  $2  (luarterly,  j  ...in  re¬ 
placing  the  stork  on  an  $8  annual  [  Inventory-eStock.  .Supplies.  Paper,  Pre 

basis,  it  was  believed  that  the  extras  liiisurance.  rtc.  . 

would  be  eliminated.  Since  the  re-; 
organization  in  1916.  company  has; 

paid  $6  annually  with  $2  extra,;  ,  I,I.4BILITfES. 

which  practically  placed  the  stock  1 1 "PUhl  .Slock, — 


-  1.260.585.85  1.162. 184. 22 


$5,843,823.12  $5,882,874,78 


I  on  an  $8  liasis.  I  <  oinmon— Anthtv 

For  the  past  throe  years  it  has  I  l.e.ss  Uni&suc 

I  been  the  custom  of  the  directors  to 
declare  $2  extra  early  in  the  year,  j  Preferred  - Auth< 

'  Tu  February,  1917.  a  2  per  cent,  extra  Less  Uuiissvif 

,  was  declared,  which  it  was  under-  { 

!  stood  was  to  apply  on  the  previous  i  Mortgage  Dcbt.- 
ycars  dividend  account.  In  Decern-  '  j.'ii-ftt  Mm-tgage 
■  her,  1917.  aiiother  $2  extra  was  de-  1920-1922.. 

j  elared,  and  this  precedent  wa.s  fol  '  Balance  of  6%  ? 

lowed  in  1918.  j  1920  (Secun 

'  Better  Than  in  1918.  '  Bonds.  See 

I  Forthcoming  annual  report  cover- 

:  ing  1919  operations  w  ill  show  that ,  FnrrenI  Liabilities, 
during  the  year  coiniiany  bettered  '  Ar<x>iint,s  Bay.abl 

the  showing  made  by  the  previous  ;  Wa^res . 

report  when  $14.32  a  share  was!  ]i4%  ixividcnd  . 
learned  on  the  capital  stock.  This  j  OOU.OOO),  payi 

I  .showing  is  gratifying  In  view  of  the. 

fact  that  for  the  first  half  of  last  I  is,,0r  Divdend  oi 
I  year  company  di<l  only  a  negligible  '  abi,.  Janiiairy 

I  amount  of  biisine.ss.  TToavy  increase 

i  in  sales  for  the  last  half  of  the  year  :  0(1,,.^  Liabilltie*..- 
1  w  as  sufficient  to  make  tip  for  the  j  Reserve  for  Dep 

I  early  loss.  i  p,a„t . 

i  The  readjustment  of  the  industry]  Raian<p  Pmfvt  a 
I  following  the  sudden  ending  of  the  I  a 

i  war  was  responsible  for  the  stag- ' 
nation  of  buying  in  early  part  of  j 

1919.  Prospective  buyers  refused  to  ;  -  .  - 

come  Into  the  market,  looking  for. 
lower  prices.  These  failed  to  ma-  QTftOl/  niWinrijn 
terlaliz.e,  end  It  was  during  May  that  !  ^  |  UUfi  VI  WIKILIyU 
the  large  buying  movement  received  '  ,  Bkak***** 

Its  Impetus.  This  has  continued  ||Y  U|ll|*t  Q|J|1Q 

'to  the  present  time,  and  today  the  [  Ul  I  lllwEi  DllVW 

company  i.s  doing  the  largest  bust- 1  _ 

ness  in  its  history.  !  ..-i,,,  cm 


<  'oinrnon— Anthorized  . $2.61Hi,000 . 09 

l.,e.ss  Unissued .  118,700.00 


Preferred -Authorized  .  2,400,000.00 

Less  Uniesuer .  700.000  .flO 


-$2,481,300.00  $2,481,300.00: 


- ],700,00<;i.00  1,700,009.1X1 


First  Mua-tgage  637  .“^aial.  due 

1920-1922 . 

Balance  of  6%  .Serial  Notes,  due 
1929  (Secured  by  $50,000.09 
Bonds.  See  notei  . 


Ar<x>iint.s  Pay,able  and  Accruerl 

Wapes .  296,967.56 

]',<!%  Ihvidcnd  on  Gonunon  $2,- 
000,000),  payable  January  2nd. 

1929  .  30,000.09 

I  *4  Or  Divdend  on  Prererred.  pay¬ 
able  January  2nd.  1929  .  29,760. /Xi 

Other  Ltabilitieo.- 

Iteserve  for  Depreciation  on  BuiLdings  and 

Plant . 

Balance  Profit  and  I/ose  Account . 


226,000.00  150.000.00 

985.816.67  8.52,406.93  1 

$6,843,823.12  $5,882,874.78  i 


made  that  the  capital  would  be  in¬ 
creased  to  $10,000,000.  Somewhere  j 
around  the  same  time  wae  annoiiiic- 1 
ed  the  formation  of  a  syndicate,  j 
known  as  the  Sault-au-Goehon  i 
Syndicate  in  which  the  company  had  ' 
a  controlling  interest.  Prom  the  I 


ne"s7er"Z  p™iit,  of 

„  I  ™mp,i,y  h..  In  Ih,  St,  M.urln, !  '  ■  bonu,  of  «  por  cent,  to  share- 

Y\  O  ifTl  ^  new.oprint  mill  Is  now'  showing  a ;  .  '  holders,  of  the  $5,000,000  capital. 

/^  /^\\  A  Wdl  W/5CN  s  good  profit.  This  mill  produces'  Aei  ompanying  the  announcement  |  This  brought  the  capital  up  to  $7,- 

wl  rilA  r\\ I  \\  ftiivlijOy  ^  around  100  tons  of  newsprint  d.iilv  I"'  *^i9rk  dividend  of  22  per  cent.,  |  (lOO.OOO  issued,  the  increase  of  $2,- 

y  \  W  U  VVOASs-JaWvUvV  \  ®  and  Is  benefiting  from  the  high  'o  sharehoIder.s_  of  Price  000.000  having  been  listed  on  thc 

\\  p  prices  for  print  papef.  In  common  '  Brothers,  on  February  25th,  to  re-  Montreal  Stock  Exchange  only  a 

c\  rt  _  S  w  ith  other  Canadian  mills.  ;  coni  of  the  same^  BB>"kh  ago. 

U  T\rf\\/fA\rR\  ^  I  - -  teresting  statement  that  this  divi-  Now  comes  the  announcement  of 

\v — lky/®J\yv^V  g  Fiini  ICII  nvc  CIDIJ  ’***'**  of  profits  earned  by  a  stock  dividend  of  22  per  cent  This, 

0  tnuLlwn  UTt  rIKM  ,the  eompany  prevnous  to  1917.  with  certain  cash  adjustments,  will 

(r*l  ''73  •  O/  /  8  Anrai(«  l  AARI  DnRRinU  u  statement  is  made  bring  about  an  increase  of  posstblv 

jorXiusmess  Shhoncty  i  OPENS  LOCAL  BRANCH ,  Saj'S  S'.  srbSV5..“'.X"'tp'*r.*;,;;j, 

Ufr  ^  ,  R  ,  I '  '  ^theJwS'  the'Cd  "office”  of  t^'  S’sTn  Wor ‘"X  'fuSed  ‘ 

■nsem  Sample  B  70k  |  ments  of  IfCatlier,  Paper  and  '.orapany,  ca^tTis  all  issued  ' 

piry  fine  (an^ian  Made  Bond — in  fa,  'I'extile  Trades.  ;  in  connection  with  this  announce- _ 


*  Write  fbr  the  Eamscliffe  Sample  B  7ok.  I 

'  It  shows  specimens  of  this  very  fine  C  anadian  Made  Bond — in  j 
all  standard  weights  and  sizes  and  in  eight  different  contrast-  j 
Ing  colors.  3V rite  for  a  copy  on  your  regular  office  stationery.  j 
Klkfirsde  paper  makers  sine*  1882.  Makers  of  the  Famous  Superfine  Linen  Record  | 

'RCLLAM)  mffiR  CQMffiNYi 


iIJMITED 

i' 

■  The  “R  SHIELD"  TVatermark 


MONTREAL^ 

Guarantees  “Holland  Quality" 


aratajNL  to  paper  akt>  textile  MAimrAciTatEMS 

L.  B. HOLLIDAY  &  Cob  LimrtoGi 

MANnFACrURKRS  OF 

fAMIJflE  OYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD.,  Englarwi , 
have  opened  a  Canadian  Office  and  Warehonse  at  1 

179  Gommon  Street,  MONTRE*\L  | 

STOCKS  MAINTAINED  Pfaane  Main  8115 

IN  CANADA  SmpUa  on  AppHeatiom  DTZWARl^MONTRfiA 


I  I  extile  1  rades.  ;  in  connection  with  this  announce-  _ _ _  ' 

Co-incident  with  the  Impetus  given,  nieni.  it  is  interesting  to  recall  that  .. 

to  the  development  of  the  dye  In-;  up  to  the  end  of  1917.  the  capital  pi-JT «#„”»/*'  u'  **  * 

tidustry  in  the  British  Empire,  it  Is '  stork  amounted  to  $5.000, OOO.  In  and  ahL.  k-,  j  ”  ^  tatereated  | 
j  interesting  to  note  that  the  firm  of  janiiarv  1919,  the  announcement  wag  au.  iareatBient  securi- ! 

t,.  B.  Holliday  &  Company.  Tdmited.  ,  | 

manufacturers  of  aniline  dye  and  i 

tar  products,  of  Huddeisfleld, 

England,  have  established  n  Can-  i -  1 1 

adian  branch  at  Montreal  under  the  I  '  I  ■  ,  I 

I  management  of  Mr.  Harold  Brook,  I 
while  In  addition  the  eonrpany  also 
has  an  agency  conducted  by  Mr.  T. 

Rushforth  at  Toronto. 

Major  L.  B.  Holliday  Is  head  of 
the  British  firm  who  have  now  open¬ 
ed  their  house  in  Canada  for  the 
j  purpose  of  supplying  dye  users  In 
the  Dominion.  jw 

The  Donnacona  Paper  Company,  i 

mon  Street  large  stocks,  and  a  i-  •  j  *  i 

good  range  of  colors,  and  further  Lmuted  | 

supplies  will  be  forthcoming  as  the  Manuimektmn  of  ^ 

necessity  arises  to  adequately  meet 

the  requirements  of  the  leather,  pa-  NEWSPAPER,  SULPHITE 

per  and  textile  trades.  I  and  MECHANICAL  PULP  1 1 

Expwt  travellers  are  working 

from  Montreal  and  Toronto,  and  the  nAnnM**Anji  _  D  Ck 

outlook  for  the  building  up  of  a  sub-  l/Onn«COIl«  -  -  . 

stantial  trade  is  looked  upon  as  verj'  *.  _ 

encouraging. 


limited 


NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 


Head  O'PFIoai 


'E.  MARIE 


Mills  at 


Donnacona 


SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THLI  Bbf 
WATEBMABX  Y\ 


GUABANTBE9 

QUAUTT 


Howard  Smith  Paper  Mills  Limited 


Mills  st  BesnhuiMls.  Qas. 


Crabtree  Mills,  Qne. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 
** 

€he  Btarbon  Pulp  & 

Campanu,  iimitek 


Abitibi  Power  &  Paper 
Co*,  Limited 

^ - vAStoCIATIOHy - *  *  ^ 

NEWS  PRINT 


Ground  Wood  Pulp 


Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1861 


THE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


■RANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  OOMINIOMOF  CANADA 


Whalen  Pulp&PaperMills 

Limited 
MaRulsctursrs  sf 

Bleached,  Easy  Bleaching 
and  Streng  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Plants  at  Mill  Creak,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alloa,  B.C. 
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OAK  TIRE  & 
RUBBER  SHOWS 
GROWTH 


INTRICACIES  OF  CORPORATION  LAW 


Nrv.  Company  Will  be  Formed 
ith  Considerably  Larger 
Capital  Than  Present  Con¬ 
cern-— Old  Shareholders  Will 
Receive  Substantial  Bonus — 
Future  Outlook  Promising. 


Important  Rulings  on  Efforts 
Of  Canadian  Provinces  to 
Compel  Issue  of  License 


In  S«mi-Ready  Ltd.  vj.  Hawthorne, 
the  plaintiff,  an  unregistered  forebm 
•company,  was  shown  to  have  made 
I'bntracia  giving  ewcluslve  rights  to 
sell  Its  goods  and  to  have  advertised 
its  good,  and  referred  to  its  custom¬ 
ers  as  ‘'excltTslve  agents.”  The  cus¬ 
tomers  were  cntttled  to  wse  the  plaln- 
yff’s  trade-mark.  Held  that  al¬ 
though  the  plamtltTa  customers  took 
responsl'blTity  a«  to  aales  and  were 
purchasers  and  sellers,  they  were 
j  representatives  of  plklntlff  and  carry- 
Jling  on  part  of  Its  business  contrary 


(By  Howard  S.  Ross,  K.C„  of  the  ( such  powers.  It  becomes  of  general  to  the  Ordinance. 

Montreal  Bar.)  !  interest  in  what  fashion  they  shcm  Id  |  In  Ireland  ns.  Andrews  It  was  held 

During  the  last  ten  years  attempts  i  be  permitted  to  trade.  Such  con|-jrhat  an  Indorsee  with  notice  of  a 
have  been  made  to  get  a  ruling  j  panies  cannot  interfere  with  the  e:t- '  promissory  note  made  to  a  foreign 
from  the  courts  as  to  the  right  of !  elusive  jurisdiction  of  the  I’rovind  al  •  coirpauy  carrying  on  ifcoisiness  In  the 
the  different  Pronnees  to  cnmpel  a  |  Legislatures  over  civil  rights  in  gy a-  Territories  -without  getting  license 
Earnings  of  the  Oak  Tire  an,!  n,.h  i<ioDipan.v  incorporated  under  the'eral.  The  Province  cannot  legisl/ific  ocaid  not  recover  the  value  of  the 
her  Company  for  the  twelve  months’ **  t®. 


..  l  a  provincial  license  the  fee  in  most 

eouing  December  Slst  last,  show  :  cases  being  nearly  as  large  as  the 
nearly  ll  p.c.  on  the  $350,965  capital  i  payable  for  the  letters  patent, 
stock  outstanding.  Profits  for  the  The  Judicial  Committee  of  the 
year  were  $38,27.4  and  after  payment  Ptivy  Council  gave  important  de- 
of  income  tax  1918.  there  was  $37,360  !  dslons  In  the  John  Deere  Plow  cage 
surplus  for  dividends.  After  adding! “'I  Bonanza  Creek  Mining  casa 
balance  of  $1S,235  carried  forward  ”  ‘ 
from  the  previous  account,  there  was 
a  surplus  of  $55,595.  The  II2  P.c. 
dividefnd  took  $5,241,  lea\iiig  a  sur¬ 
plus  of  $50,354. 

The  balance  sheet  shows  current 
•wets  of  $183,043,  compared  with 
$lo4,448  in  previous  year  and  cur¬ 
rent  liabilities  of  $89,528  against 
$73,995  a  year  ago.  Inventories  are 
placed  at  $165,970  against  $135,869 
in  the  previous  year. 


pany  of  Its  status  and  powers.  The  T'nited  States  Cases, 

judgment  concluded  as  follows;  in  the  United  States  most  of  the 
“It  follows  from  these  premises  yhaf  states  have  passed  statutes  which 
these  provisions  of  the  Company  make  It  necessary  for  outside  com- 
of  British  Columbia  which  are  rt^i.'led  panics  to  take  ou(t  a  license.  There 
on  in  the  present  case  as  compeU-lng  many  Court  decisions,  and  In 
_  the  appellant  company  to  obtalB’,  a ;  considering  them  one  must  keep  In 

vve  discussed  the  latter  case  In  our  provincial  license  of  the  kind  about  niiud  that  there  is  no  Federal  In- 
last  article.  The  facts  in  the  former  , -which  the  controversy  has  arisen,  or  |  corporation,  -that  interstate  corn- 
case  -were  briefly  that  letters  patent  to  he  registered  In  the  province  as  a :  meree  comes  within  Federal  jurisdic- 
were  granted  at  Ottawa  in  1907  giv-  condition  of  exercising  its  powvi -.s  or ,  Constitution  and 

ing  the^  Oomp^any  power  to  carry  on  of  suing  in  the  Courts,  Jnoper-  amendment  gives  equal 

®  ®®'^l»e>-.®  ative  for  these  purpos^.  1  protection  to  all  citizens  and  Vom- 

the  business  of  a  dealer  in  agn-  tion  is  not  one  of  enactment  of  tlaws 

cultural  implements  and  to  .acquire  !  affecting  the  general  public  in  the  t„  1  ifp  Securities  v, 

real  and  pcrscnal  property.  The  i  province  and  relating  to  civil  i^.this.  ^  tJ, ® 

chief  place  of  business  was  to  be  or  ta.xation.  or  the  adniinlstvatkm  of 
Winnipeg.  The  Registrar  of  British  |  justice.  It  is  in  reality  vvhethqi  the 
Columbia  re>fiise<l  to  grant  a  license  '  prov-ince  can  interfere  whit 


The  company  has  worked  into  a  i Provincial  1  status  and  corporate  capacity  of  a 


Inporest  In  the  stock  of  an  Illinoks 


sound  healthy  condition,  -■  despite 
many  difficulties  and  problems  en¬ 
countered.  according  to  Frank  Law, 
general  manager  of  the  company, 
who  in  his  annual  report  to  the 
sharaholders,  says: 

The  report  indicates  a  sound 
healthy  condition  of  the  affairs  of 
your  company.  The  net  amount  re- 
ceved  from  sales  indicates  that  out¬ 
working  capital  was  turned  nver 
about  three  and  one-half  timc.s  dur¬ 
ing  the  year. 

“It  is  usual  for  all  shareholders 
otf  young  industrial  companies  to  ap¬ 
pear  a  little  impatient  concerning 
the  question  of  dividend.s.  Votii 


conporatlon  is  held  to  be  doing  busi¬ 
ness  in  Illinois. 

In  Sterling  Mfg.  Oo.,  vs.  NRiicnal 
Surety  Co.  it  v  as  held  that  the  pro 
hlhlton  which  prevefits  a  foreign 
company,  which  has  not  registered. 


■A®!'  I  Dominicin  company  in  so  far  a\;  llrat 

I  Important  Court  Bnline,  status  and  capacity  carries  with  it 

I  Their  Lordship.s  held  that  the;  powers  conferred  by  the  Pifl-liranent 
I  power  to  regulate  trade  and  com-  of  v'anada  to  carr.v  on  bn.vincss  m 
jmerce  enables  the  Parliament  of ,  every  part  of  the  Dominifiir,  Xl>eji- 
Canada  to  prescribe  to  what  extent  -  lx)rdships  are  of  opinion  tliai  this  from  niaintalniug  actions  relates 
The  powers  of  companies,  the  oh- 'question  must  be  an.swered  i/i  the ,  Ohiy  to  contracts  “made  by  u"  with- 
jects  of  which  extend  to  the  entire  negative."  It  was  also  bebJ!  that:  I  In  the  State. 

Dominion  .should  be  exerci.sable.  and:  "It  might  have  been  comp  »ti  nt  to.  In  Plow  vs.  Heard,  the  giv-.ng  of 
what  limitations  should  be  placed  on  that  lyegislatnrc  to  pas.s  laws  ■dvply-'nott-o  by  a  '•oVelgn  corp-w.-iticn  was 
.  T  T  ~  ilia  to  companies  without  disKiiiction.  decided  not 

and  exhaustive  report  to  your  dircc-  and  requiring  those  that  we/o  not 

conditions  at  the  factory.  He  im.^.j-poi-aied  v^ithin  the  ProvUiee  to 

limited  i)urpo.sos, 
nisliing  of  infor¬ 
mation.  It  might  also  hav4  been 
comitotont  to  enact  that  an:v  com¬ 
pany  which  had  not  an  niBj  e  and 
assets  within  tlie  Province  f$ionld. 
under  a  statute  of  geiu/inl  ap 


company  which  has  gone  to  tlie  ex¬ 
pense  of  get, ting  a  charter  a4  Ottawa 
should  have  to  go  to  practically  the 
same  expense  In  order  to  get  the 
right  to  do  business  In  the  respec¬ 
tive  provinces  which  require  a  11- 
oense.  It  la,  of  course,  very  dc.slr- 
ahle  that  the  uncertainty  should  he 
ended.  In  the  meantime  many  com¬ 
panies  paj-  the  necessary  foos  so  that 
there  may  he  doubt  as  to  their  sta¬ 
tus  in  the  different  provinces  -where 
they  wish  to  establish  their  busin».ss. 
A  nuiniber  of  companies  aro  consid¬ 
ering  the  raising  of  a  fund  for  the 
purpose  of  carrj-lng  a  number  of 
cases  to  the  Privy  Council  so  that  It 
may  be  decided  definitely  whether  or 
not  a  Province  may  force  a  Domin¬ 
ion  company  to  take  out  a  license 
and  whether  a  Province  may  tax  a 
Dominion  company  on  the  basis  of 
Its  authorized  capital  without  regard 
to  the  amount  of  capital  paid  In  or 
the  amount  emploj-cd  In  the  Pro¬ 
vince. 

In  1916  the  Ford  Motor  Co.  of  Can¬ 
ada  lAd.  were  threatened  with  pro¬ 
secution  by  the  Province  of  Saskat¬ 
chewan  unless  they  roj?ls1ored  their 
company  under  the  Saskatchewan 
Companies  Act,  paying  a  registra- 
tiion  fee  based  on  the  total  au^tborlzed 
capital  of  the  company.  This  com¬ 
pany  encouraged  a  number  of  com- 
panifiv  to  make  test  cases  but  the  de¬ 
cisions  did  not  give  conclusive  deri¬ 
sions,  The  Dominion  G-overnment 
has  agreed  to  bear  part  of  Ihe  cost 
Ilf  the  appeal  and  the  companies  in- 
fereaied  expect  to  raise  a  fund  of 
!».tx)ut  $5,000. 


DISALLOW  BILL 
DEALING  WITH 
COAL  RIGHTS 


(Continned  from  Page  1.) 

Taylor  Mining  Company,  which  oper¬ 
ates  ths  rich  Dolly  Varden  mine  at 
.\llce  Arm,  n.C.  The  liabilities  of  the 
Taylor  Engineering  Company  were 
contracted  in  the  construction  of  n 
railway  from  tidewater  to  the  mine 
at  Alice  Arm.  The  bonds  bear  inter¬ 
est  at  7  p.c. 

Privileges  in  the  nature  of  first 
claim  on  stock  Issues  of  the  Taylor 
Mining  Co.  go  with  the  bonds  and  it 
Is  understood  that  the  issue  was 
over  subscribed,  as  the  company  is 
not  anxious  to  issue  any  more  bonds 
than  absolutely  necessary. 

It  is  now  a  matter  for  conjecture 
whether  the  Chicago  shareholders  In 
the  Dolly  Varden  Mines  Co.  w-lll  drop 
their  application  to  the  Minister  of 
Justice  at  Ottawa  to  declare  ultra 
vires  the  legislature’s  special  act 
through  which  the  mine  passed  Into 
the  Taylor  Engineering  Co.'s  hands. 

■\Vhen  the  legislature  by  special 
act  handed  the  Dolly  Varden  prop¬ 
erty  over  to  the  Taylor  Einglneering 
Co.  subject  to  four  charges,  which 
included  the  local  creditors  and  re- 
liayment  to  the  Dolly  Varden  Mines 
Co.  of  all  moneys  expended  on  the 
property  up  to  $613,900,  A.  J.  T.  Tay¬ 
lor.  as  liquidator  of  the  Taylor  F,n- 
glneering  Co.,  placed  the  property 


Fish  Catch  Smaller. 

January  was  an  off  month  tor  the 
fishermen  In  southern  British  Co¬ 
lumbian  waters,  particularly  In  the 
area  extending  from  Hows  Sound 
to  the  international  boundary  and  in¬ 
cluding  the  Fraser  River,  as  Instanc¬ 
ed  by  the  total  catch  valued  of  $6",- 
091.  This  is  not  quite  aa  good  as  the 
catch  of  December  when  fish  to  the 
value  of  $54,765  were  caught  in  the 
same  district.  American  landings 
during  the  past  month  were  19  cwt. 
of  cod  and  902  cwt.  of  ballhut. 

The  returns  In  detail  follow;  Sal¬ 
mon,  $2,911;  cod.  $17,056:  herring. 
$18,867:  halibut,  $2,352;  soles,  $1,288 : 
flounders,.  $30;  skate,  $92;  snielts. 
$693;  rock  cod  (red'  $1,296;  rock  cod 

IhrOlirORATIO.VS  I\  n.r.  i  wuTa'ncvvlv’fommd  Tavlor' Mining  !  l’®r®>i- 

RF.ACn  HIGH  RKCOKBiro.  to  develop.  The  proceeds  of  the  S990;  eels.  $12;  clanns.  $240;  crabs. 
VioToria — Twoniy-nim*  new  iueor- 1  boiulf*  will  first  po  to  the  Taylor  .'huI  shrimp?. 

porations  w-ere  granted  here  lastjMini-ng  Co.,  on  whoso  security  the  * 

week,  which  is  a  record  for  any  one  i  were  floated.  The  T.vylor  Mining  f  , 
week  in  Hritish  CoUuubia  since  rc-|will  then  presnniahly  advance  the 


The  opinion  is  expressed  that  the 
Taylor  Mining  Oo.  will  be  la  a  posi¬ 
tion  to  retire  Ite  bonds  within  three 
or  four  years,  on  account  of  the  rich 
nature  of  tho  mine. 


Change  Maniifaotnrers*  Itinerary. 

Notification  of  a  change  in  the 
itinerary  of  the  Canadian  Manufac¬ 
turers'  Aseociatlon  en  route  to  the 
annual'meellng  In  thle  city  in  lune 
has  been  received  here.  ThO  special 
train  which  Is  expected  to  bring 
about  300  delegates  to  the  coast 
which  was  expected  to  come  direct 
here  from  Calgary  -will  be  sent  via 
Edmonton  and  the  Canadian  National 
line  through  tho  Yellowhead  Pau. 
This  will  permit  the  eastern  men  to 
see  more  of  the  province  as  they  will 
come  through  British  Oolumbla  via 
the  Canadian  National  and  back  via 
the  C.P.R. 


lirLVw^T  ,  »®  incoipoi-a.cd  within 

i'  installation  of  register  for  certain  1 

extra  cqcipnient  and  machinery  and  as  the  fnrr 


to  be  transar'ing  buijl- 
ntsss  w’ithin  th(  State. 

It  <i;>r..  not  seem  reaeoiiahle  ihat  a 


VKIV  Gl.lSSi  1  A(  rORV. 

. . .  .  Vancouver.  The  Harbor  R(-«rd 

<  lu-d.s  wore  kept.  In  1919  the  Ineor- 1  liquidator  of  the  Taylor  ICngineer'ng  bns  lea.sed  four  lots  oni  Granville 
porations  totalled  614  as  against  .’IIT  |('(t  the  amounts  required  to  pay  off  Island  to  the  .Munite  Mining  and 
during  the  preceding  year,  ''lany  of  that  enneern's  ci  ediiors  in  the  order  I  l.s  «'o.  for  the  eoii«tniction  of 

the  new  companies  last  week  were  I  specified  b>  the  act  of  the  Icgi^la  gl.vs.-  la-’lnin-.'  I'rodtiction  w-i11 
Inmhcr  firms.  Turc.  Icuiniurnce  within  four  mont-hs. 


the  neces.eity  of  more  floor  .space. 
He  attaches  much  importance  to  the 

V*  irth;-';;;ton- 


NINTH  ANNUAL  REPORT  OF  THE  DIRECTORS  OF  THE 


Canada  National  Fire  Insurance  Company 


same  rate  and  if  our  iilans  arc  car¬ 
ried  out  as  outlined,  the  dividends 
from  year  to  year  will  be  much 
greater  than  they  arc  at  the  present 
time. 

Sales  Show  Steady  Growth. 

The  net  amount  received  from 
sales  is  .$348,322  which  shows  a 
steady  and  growing  busino.-s.  Costs 
of  production  hav  e  increased  ovci  - 
head  expenses  have  iiicrca.sed  in 
sympathy  with  all  manufacturing 
conditions.  Your  factory  is  not  h.\ 
any  means  a  large  one  and  lias  been 
taxed  to  capacity.  Royal  Oak  Tires 
are  now  looked  tipan  as  hoing  the 
heat  tires  in  Canada  and  no  pains 
have  been  spared  to  iirodncc  the 
highest  quality  of  goods  it  is  possi¬ 
ble  to  produce. 

‘'.\d.jtistnients  on  the  tires  manu¬ 
factured  during  tlic  year  1919  have 


g  with  this  machine, 
would  .neccssit.ste  our  closing  down 
the  plant  yir.  Reward  stron.gly 
urges  the  duplication  of  this  and  all 
other  machines. 

More  New  IVorking  CapHnl. 

“The  magnitude  of  business  avail- 


discriminating  against  Dt 'minion 
companies  have  anicnded  ILwi'r  laws 
so  Ihat  they  may  he  of  gene  ail  ap¬ 
plication. 

Dominion  liicoTporafilmi. 

A  company  may  he  imotporated 
under  the  Dominion  Companies  Act 


ro  THE  SHAREHOLDERS: 


loan  paynient.s  and  Is  an  indication 


ahle,  will  also  necessitate  moi-e:_,.  ,1,0  rnmnstiieis  -X-W  of  anv '  ' 

working  eapila!  and  like  all  other  I  ^  tlm  Provinces  T^e^  ^"-  opening  of  the  n®"  y<*n'- 

larcp  and  -'rovs  ine  indnstrirt  w /x  i  iroMmpp.  J  ne  lorij  after  a  prriod  of  aliouf  fiv 

have  come  To  the  noini  when  it  will  gives  a  enmpan^v  the  pow  er  an.v1.hing  likcv normal  in  the 

navf  come  to  tne  point  when  it  "HI;  to  carrv  c.n  business  throngjixnit  the  ..-c  ' 

be  necessary  to  raise  this  capital,  dominion 

The  matter  has  been  given  a  gi  eat '  ProTliioial  IncorporaliAa. 
deal  of  thoiiglit  tiy  your  directors  who 
feci  that  the  obi  f-hareholdcrs  in  this 
eonipany  .should  receive  a  .substan¬ 
tial  bonus  of  Ftork  and  in  order  to 
do  this,  it  will  be  necessary  to  form 
a  new  eonipany  with  a  eonsiderably 
laiger  eapitali-iation.  Mhen  this  is 
done  new  capital  will  he  fortheomin.g 
and  a  lai-ger  airount  of  stock  will  he 
left  in  the  ireasury  which  will  he 


are 


all  the 

and  the  different  Stateti  of  the 
Cnited  State„s  and  a  licensie  mn»t  be 
taken  out.  If  the  rompaiiQ  Is  to  do 


been  less  Ilian  of  -]  p  p  wliich  is]  available  for  stock  dividends, 
quite  an  agreeable  change  from  the  |  “I  cannot  too  strongly  impress  up- 
experience  we  had  during  the  year :  <vi  .vou  at  this  time  the  importance  of  nmre  than  one  province, 

1918.  In  this  connectici-i.  I  may  sa.v  !  these  plans  being  carried  out  as  ar- 
that  the  profits  for  the  year  1919  I  rtin.ged.  It  will  mean  an  earlier  start 
would  have  been  ronsiderably  higher  1 ti  bigger  future  for  your  company, 
had  It  not  been  for  the  loss  of  some  Take,  for  instances,  the  Gnodyrar 
fifteen  thousand  dollars  on  adjust- 1  Tire  *  Rut. her  Coniitany.'  In  1911 


ments  for  tire*  mantifactnred  during 
the  year  I91i.  However.  I  am  Imppy 
to  say  that  this  experience  is  a  thing 
of  the  past  and  we  are  now  looking 
forward  to  bigger  and  better  busi- 
ne.ss. 

“During  the  past  year,  we  have 
added  a.iother  braneli  at  Montreal  to 
our  business.  This  makes  three  dis¬ 
tributing  depot.s— one  in  Toronto,  one 
In  M'innipeg  and  one  in  Montreal. 

"Orders  have  hern  luMiked  for 
spring  delivery  to  the  amount  of 
$225. hOO.  compared  to  $7.6. hoo  at  the 
same  time  last  .year,  which  is  only 
about  $160. onn  short  of  the  total  busi¬ 
ness  done  for  the  whole  of  last  year. 
This  is  a  good  i.ndicatinii  of  what  is 
in  store  for  the  year  192". 

“XTr  Seward,  the  ronsuliing  super¬ 
intendent.  has  made  a  very  lengt.hv 


this  eoinpsuy  w.s.s  (apitalizeil  fo 
$fion,onn.  Three  years  afterwards.  .i 
new  comp.any  was  formerl  with  a 
caiiital  of  three  million  dollars  and 
stock  dividends  were  distributed. 
During  the  junst  .vear.  another  new 
company  has  been  formed  wtih  a 
eai'Taiization  of  thirtv  million  dol¬ 
lars  and  more  stock  <Hvidends  were 
distributed.  The  programnie  we  have 
set  out  is  idenliral  witli  ail  othe.- 
Bureessful  indust'ial  companies,  if 
we  lia.d  suffii  ieiii  woiking  capital, 
we  eoiibl  do  a  busine.-s.jlhis  year  ol 
at  least  three  to  four  times  our  pre¬ 
sent  volume  and  th’s  volume  will  in¬ 
crease  year  by  year.  Tlte  larger  the 
business  the  more  capital  requirei 
to  conduct  the  same.  The  Goodyeor 
results,  are  typical  of  the  develop¬ 
ment  of  a  business  of  the  kind.” 


ZINC  and  LEAD 

Four  Years 
Work  on  the 
FEDERAL  MINES 

Before  the  public  was  given  the  opportunity  to 
invest  in  The  Federal  Zinc  and  Lead  Company, 
Limited,  FOUR  YEARS’  development  work 
was  completed  to  prove  the  potential  vulue  of 
the  Federal  Mines,  in  the  Gaspe  Peninsula. 

Today  there  are  1,816  feet  of  underground 
workings  at  the  mines.  Three  shafts  are  sunk; 
pumps  are  installed;  8,000  tons  of  ore  are  on 
the  dump;  the  road  is  surxeyed  from  the  mines 
to  Cascapedia;  and  commercial  operation  is  in 
sight. 

Only  sufficient  stock  is  being  offered  to  finance 
the  erection  of  the  concentrating  mill,  the  grad¬ 
ing  of  the  road,  and  the  provision  of  road  equip¬ 
ment. 

It  would  be  hard  to  find  another  investment  to 
compare  xvith  this.  Particulars  may  be  obtained 
by  application  in  person,  by  letter,  or  by  tele¬ 
phoning  Uptown  58. 

The 

FEDERAL  ZINC  AND  LEAD  COMPANY 

( No  Personal  Liability  f  Limited 

285  Beaver  Hall  Hill 
MONTREAL 


! throughout  the  .vear  in  the  matter  of 
of  returning  pros]toi  it> . 

The  pre\ ioim  gear's  .•'Kateiucnl  showed  a  consideratilc  amount  \ei 
uniiaid  on  acoouni  uf  the  ( '(impaiiy.s  puix-hase  of  Dominion  GoNcrumeiii 
Victory  Ronds.  Thc.'se  I’onds  arc  now  fully  paid  and  amount  to  $555  - 
(100. 0". 

In  the  matter  of  .stock.s,  bonds  and  debentures,  thi.s  .a'mnfint  stood  at 
December  .Tlst,  1'>19.  at  $679,296.97.  an  increase  of  .$2’, 2.2.76.8,5  over  last 
.tear.  With  the  large  amonni  of  liquid  assets  posse.s.sed  by  the  Com 
.pani-,  it  maintain.;  a  very  strong  niiHiieial  position,  and  is  leadiiy  ahle 
to  nioct  any  roniuigi-ncies. 

The  reserve  for  unearned  premiums  shwvcd  an  inerrase  of  $2,092,62, 
jnow  ainounting  10  $141,486.28.  Ilc-insuranco  premiums  (held  on  dopo;.xt  1 
With  reference  to  our  foreign  treaty  companies,  totalled  $63,819.23  as 
against  $61,012.44  in  1918. 

Revenue  from  mortgages,  stocks,  bonds  and  uiisccII.aueous  sources 
was  $152,230.63;  and  net  tiro  premiums  after  dfslueting  eaneellations.  re 
bates  and  re-iiisiiranee.  amounted  to  $1S4.!I6.'(."I.  or  a  total  re\Tnue  f(kr 
the  year  of  $337,195.67. 

The  Company  i>aid  the  u.stial  dividend  of  six  per  cent.,  amounting 
to  $109,278.66.  Bii  inerease  of  $1.90,3.29  over  1918.  ,\fter  itroviding  for 
all  maiiag'inent  ('X|>enses.  fire  los.'^es  and  sundry-  other  rharges.  there 
remained  surplus  inofits  for  the  year  of  .$.',1,747.09.  whirl)  were  added 
to  Ilie  net  surplus,  bringing  lliat  amount  up  to  $21*7..58.7..!2.  This  s  .1 
vi'iy  satisfactory  inerease  in  net  .surplus  foi-  the  year.  The  net  surplus 
to  shareholders,  combined  with  the  Cnntin,gent  Fund  of  $!"((. (too. 00.  make 
a  total  of  $397,585.42,  or  In  other  words,  21.77  per  cent  of  the  paid-uit 
cajtital. 

As  regards  snrplu.s  fo  poReyholders.  this  Important  item  h.as  now 
reached  tlic  large  total  of  $2. 123, .",43, 62.  As  mentioned  from  tinie  to  time 
in  the  Animal  Re.poVt.s  of  the  Company,  our  siiiplus  lo  policy holdeis  rank.s 
.n.mongst  the  highest  of  Canadian  fire  eonipauiis.  and  it  is  a  mallei-  for 
favorable  eomment  that  this  Comi(any  offers  such  excellent  secuiitr  to  its 
policyholders. 

The  progress  )uadc  by  this  Company  since  its  iiieeplion  cannot  but 
iie  favorably  regaided,  botli  by  iIk'  sbarelioUlcrs  .and  (lie  general  iiul)lii’. 
If  good  progre.ss  lias  lieeii  niade  ituiing  (be  last  live  or  six  yeais,  in  many 
re.,-pert.s  Ihe  most  slieimons  ix  iifMl  in  the  histoiv  of  the  eoiinlrv,  surely 
it  is  not  unreasonahle  to  expect  ji  inueh  larger  niea.sur)'  )>f  success  for  our 
Companv  in  the  noire  j>ro.speroiis  years  yet  to  cono-. 

Notwithstanding  the  tinsettled  condition  in  C.uropr  and  other  pari.s 
of  the  woild.  ibi'  prevailing  seiitinient  in  Camilla  toil.iy  is  that  this  eoiin- 
try  is  about  to  enter  a  pei'iod  of  lu-osperous  tmo  :-'.  and  if  these  hopes  are 
realized,  and  tlieie  are  many  good  reasons  \vh\  we  uia.v  expect  a  i-rlurii 
to  normal  eoiidiilons  iji  ilie  eomparativ elv  ncai-  future.  tl)en.  in  (he  gen 
eral  dev elopiiietil  of  our  eoiiiilry.  this  Company,  wilh  its  woll-es);)b|jshed 

right  to  prohibit  outside*  tf-iimpaiiies  ■ . Now.  with  rcsiwct  to  this  Company's  <  xperirn-e  last  year,  vour  agencies  extending  fmm  ocean  to  ocean,  should  mak-  voy  sul.stauUal 

carried  on  for  gain  to-  carry  on  Dnrntors  are  pleased  to  report  Ihat  the  fire-loss  ratio  i-eached  the  very  piog^ies.s 

prouifice  iinlcfs  level  of  33.4.5  per  cent.,  as  eompareri  with  43.79  per  «enl.  in  1918, 

statnl-js  except  which  was  considered  a  good  showing,  when  (■ontrasl)'d  with  the  aver¬ 
age  of  other  companies  operating  in  (  anada.  whicli,  foi-  a  jieriod  of 

(iffy  years,  from  18(l|i  tf)  1918,  amoiinierl  lo  59.46  per  cent.  Tlii-  Com¬ 
pany's  net  fire  losse.s  for  1919  were  $61,883.96.  or  $21.32.'>.9S  less  than  in 
1918. 

In  some  respects,  last  year  was  a  luecariotis  one  for  fire  eonipanies, 
as  it  was  an  unusually  hot  and  dry  .siimnier,  and  this,  eomliined  with 
s'rikes  and  widespread  lahqi-  unrest,  when  several  of  our  lavge.si  Can¬ 
adian  cities  were  without  adequate  fire  luotection  for  eeitain  iicriods, 
created  inost  unusual  eondiiious.  so  that  it  is  a  mailer  for  congratulation 
that  the  year's  rceord  as  a  whole  was  so  satisfacloiy.  .More  thiin  usual 
prevaiition  was  exercised  during  the  y<>ar  in  the  seieetion  of  lisks,  and 
this  no  doubt  shows  in  the  low  loss  ratio  in  our  Cndcrwriting  Dc|iait- 
•iient. 

Referring  to  the  Company's  securities,  it  will  be  ohsci-vcd  that  they 
The  que.stion  also  aris-jR-as  to  the  ^re  comprised  in  a  large  measure  of  muitgages.  Ttxse  mortgage  loans 
status  of  foreign  eompaa  ges  in  each  are  upon  the  seevrrity  of  city  and  farm  propcTties.  .md  tolalled  nt  the 
ef  the  Provinres.  In  S3  tkatchewan.  close  of  the  .vear  $1,434,103.89.  Steady  imju-oveinent  was  e.xjierirnced 
.Alhcrta  and  Rriiisb  Columbia  . 


It  is  will*  jileaMire  that  your  Director;,  beg  to  .Kvibmit  for  vour  eon- 
sidrialion  tlieir  Ninth  Annniil  Report,  as  well  .is  the  Slateiiu'n;  "i  As.-cts 
and  Liahilltles  and  Revenue  and  Ex-jicndiluie  .Accounts  foi'  ilie  year 
ended.  Decem'bcr  Sled,  1919.  duly  cciTiftcd  by  the  Cnnipany's  .Auditor.^. 

Last  year  waK  a  most  unique  one  in  many  respects.  The  war  had 
enme  to  a  cicxsc  in  the  latter  months  of  t.he  iireecding  year,  .mil  ilieiT 
was  naturally  a  feeling  of  buoyancy  and  <'|)iimism  prcvaleni  ni  the 

11  was  nos  geuirallv  expected,  however.  'li!)i. 
period  of  about  five  veais  of  war.  gv'iieral  conditions  would  rc- 
liori  .space  of  one  year.  Hi.siory 
simply  repeat«(l  itself,  in  that,  after  all  great  and  prolonged  eon- 
flicia.  a  large  degree  of  unrest  has  followed.  It  would  be  supoitluoiis 
to  enlarge  on  thie  phase  of  the  conditions  as  existeri  in  1919.  Sulfic-e  it 
Piovinelal  letters  patent  tl  .av  give  general  unrest.,  accompanied  by  labor  disturbauecs  11 

the  power  to  carry  on  htlsfii'?*s  any-  variotis  parts  of  ,lhl8  country  as  will  a.s  in  other  lands,  had  a  -.('ly 
where  hut  that  right  Is  fffi'.irisahlc  niarked  influence  on  business  generallv. 

only  within  ths»  ineorporactoit  Prov-  Consequently,  while  the  year  opened  up  under  rather  favorable 

inco  tinless  granted  by  an,  extra-  auppjopp,  the  curtailment  of  building  operations.  p,-trtial  failuri-  of  crop.s 
provincial  nuthitrlly  whicn  may  he  portions  of  the  wa^t  and  other  adverse  features  marred  to  a 

given  by  aequiescenee,  where  no  considerable  extent  the  operations  of  the  year,  not  only  as  to  the  volume 

re.^trletlons  are  imposed.  fj,|initat.ions  new  fire  Insurance,  but  in  inan.v  other  lines  of  business  also.  .Not- 
imposed  in  all  the  .Provinec.s  withstanding  all  this,  however,  your  Directors  arc  able  to  picscni  to 

you  today  a  most  encouraging  and  gratifying  statement  of  tlie  Com¬ 

pany's  affairs. 

The  volume  of  business  written  in  1919  was  about  the  same  as  the 
preceding  year,  which  wa.s  the  second  largest  in.,  the  history  of  the 
or  in  foreign  countries,  cR'ilestlon  it*  ^  Company.  Cnless  something  unforeseen  transpires,  your  Directors 

of  fees  and  taxation.  'W  h e^  anticipate  a  larger  volume  of  buslne-ss  this  year  than  in  any  preceding 

year.  Present  indications  point  to  an  active  renewal  of  Iiiiilding  oper¬ 
ations,  in  which  this  Company  will  no  doubt  biuiefit  iliroiigli  the  large 
amount  of  new  fire  insurance  which  will  be  written. 

The  Company's  grrvss  premiums  on  bu.sines.s  written  in  1919  wcic 
$287. 377. .55.  bring  a  slight  increase  over  1918.  Re-insuring  iiremiiiius 
amounted  to  $102,412.51.  Gross  insurance  in  force  at  Drceniber  .'list, 
191f'.  was  .$31,754,334."".  the  preininms  thereon  tieing  .$45.5,S!l2.24.  Re- 
insiiranoe  in  force  at  the  end  of  the  year  was  $8.ii"7."4K.i'ii,  (he  pre- 
which  amounted  to  $11!). 174. 73.  Nc-i  lus)i)anec  in  fo)r<'  a; 


one 

the  Companv  is  to  opera .e  in  me 
P)-ovince  only  provincial  incorpor¬ 
ation  is  better,  hut  If  bu^Uiess  is  to 
be  done  or  seoirilie.s  »old  gilwoad  in- 
corpo)-afion  nnder  the  Jjmminion 
.Act  is  preferable.  If  it.  U.  the  in¬ 
tention  to  do  business  at, *i)fvt  in  one 
Piovince  with  the  hopA^  of  later, 
doing  luisiness  in  other  rrovincesl. 


one  n)ust  consider  carefiiE'.v  the  en-  :tist,  1919,  was  $22.8-17.287,  on  whirl)  ihr  pren))))m;;  were  .$336,- 

p.hling  provisions  of  the  Provincial  | 

Art  as  compared  with  tbtt  Dominion  '  '\s  rcgard.s  “fire  waste”  in  Canada 

Act  and  fll.so  m)ist  make  Ji  study  of. 


in)- 

the 


the  year  1919  showed 
,  ))rnveniei)i  over  the  previous  year.  Ihe  estimated  lol.-il  losses 
the  fees  anvl  taxes  jrayali  e  in  each  poing  $23.2"7.647.  as  comparec’  with  estimates  of  $31,875,84  1  in 

,  1918,  and  .$2". "86. "85  in  1917.  Last  year.  h)iw-ever.  fr))i))  ll))-  stanilpoint 

Licenses  and  Inxalion  in  I’rexiiieps,  forest  fires,  was  one  of  the  moat  disastrous  it)  a  period  ot  over  iv'c-nty 
The  differen'  provineejj  claim  the 


years 


htisiness  in  such 
lieens'fd.  These 

those  of  Qtiebee  ^and  .APjerta  now 
ai))>ly  tf)  Dominicn  as  weEI  as  foieign 
and  piovinelal  companl-ss  having 
been  amended  to  romiflj  "'Ith  the 
Iinlding  in  the  .John  n»/ere  Plow 
Company  ea.se  in  which  Ihr  British 
Columbia  Act  was  consid;?red.  Cases 
arc  now  Iicing  considi  red  dealing 
w  ith  the  .Manitoba  and  STliskatchewan 
.Acts.  The  claims  of  M;  o  Doininion 
were  dismissed  in  Rex  y.  Massey- 
Harris  Co.,  19o5-6  Terr,  3..  R.  126. 
hut  the  deci.sion  is  not  considered 
In  be  eonelusive. 


Yfiiir  Directors  take  this  opportunity  to  thank  the  Sharrlioldei-s  and 
all  lliose  who  liave  extenflrd  their  pat roiia.gi'  lo  Ilie  Company  and  eon- 
li'ihnted  to  its  material  welfare. 

U  is  mo.si  gratifying  to  your  Directors  to  tie  ,-ihle  to  refer  to  the 
loyal  ileyeljon  nn>l  efilrient  services  of  the  ofneci's  and  staff,  and.  at  the 
same  tinn  .  they  ilesiie  to  thank  the  numerous  agents  of  the  Cinnpauv  for 
tlieli-  continued  confidence  in  and  their  licarty  siii)|-M)rt  of  the  Conipan.v 
during  tlic  past  year. 

,1.  H.  G.  RCt^Si;!,!,,  Piesidcnt 

M'iiinipcg.  February  lltli,  192". 

Tlie  eie<-tion  of  Dircriois  ffir  the  current  year  resulted  :i,,s  follows: 
.1.  H.  (!.  Russell,  Dr.  A.  D.  ('arsi  allen.  Major  I).  R.  .Sprague.  W.  T.  .Alexandei', 
\V.  .1.  Ilovd.  1:.  L.  Tayloi,  K.C..  I'.  II.  Alexander,  .S.  D.  Lazii-r.  liollevill''. 
Out.;  Coi,  the  Hon.  A.  C.  Rutherford,  l->lmonton.  .Alta.:  F.  \.  Darke. 
Regina.  Sa.sk.:  'I'lioma.s  S.  .Mi  I'hcrson,  Victoria,  B.C..  .Andrew  (liay,  Vic¬ 
toria.  If.C. 

.At  a  subsequent  meeting  of  the  new  Board,  Mr.  .1.  11,  G  Russeil  w-as 
elected  Pi-esideiit;  Ma.ioi'  D,  C.  Spiague  and  F.  H.  .Alcxaniler,  Vicc-Pri-si- 
dents,  and  A\  .  3'.  Alexander.  Managing-Director. 


.ISSLT.S, 

Lslale  and  ,\ccnied 


foreign  companies  mnj  t  practically 
he  re-incorporated.  Kvi-'t;:  if  a  Prov¬ 
ince  may  limit  t.he  iiowters  a  foi-eign 
company  ma.v  exorcise-  isrithin  snc.h 

Province  there  is  dangfi -of  .seriously  Morleage  Loans  on  Real 

interfering  wilh  the  Inn.i-niBss  now  so  Interest . 

f ommonly  done  by  bjcorpoiated  ^'tocks  and  Bonds  (at  cost)  and  Accrued  Inlerest 

companies.  •  liom.  twirt.  IVar  Bonds.  fiill.v  paid . 

Not  F.nforcine  IV-iialt-ies. 

AVhile  tile  diffeient  Movincial  .sta-  Real  Lstnle— Head  Gftiee  I’ropertr . 

ttites  incliide  penalties  tor  non-eo-tn-  Real  Lstnte— Other  than  Head  Office  rropertj  ... 

I  pliance  not  only  upon  the  compafty  i 


FINANCIAL  STATEMENT  Slst  DECEMBER,  1919 

L.VPLMHTrBL 

(ienerul  Expenses,  Salaries,  Coniniissjoiis,  ete., 
Loan  and  Iineslineiit  Ocparlinrnt  ...  . 
Lire  Depart  ineni . 


«l.l.3l.l0S.sn 


.«I24.2!M5.1>7 

:).5.5.hii(i.on 


71,062.50 


D;».61>I..32 

2l0.S72.!)1i 


Olfiee  Fnrnitiiro  and  Fixtures,  Maps  and  I’lans,  less  de 

preeiatinn . * . 

Acconnts  Recelsable . 

Agents'  Balanees  . 

Cash  in  Banks  and  on  hand: 

Rojal  Rank  . 

Imperial  Canadian  Tnist  Co . 

Cash  on  hand  . 


(:7«.21M!.»7 

in4..5fil.2s 
17.76.3  M 


4$  10ft.6l«.»« 


I/O  sses  and  Loss  Ad.iiisinieni  Lx|ienses 
Less-  Reinsiiranee  Recoveries  . 


. .  .$ 


s«.,526.61 

27.614.65 


:!,.322.75 

I. 5  (aMMMI 

I I. 91:, ,92 


but  tiopn  Ihe  directoUv  and  a^en.'ts, 
no  action  has  ever  hfen  taken  to 
enforce  such  penaltiiq.s.  The  pro- 
vinge.a  rely  greatly  da  the  sections 
I  in  their  .Acts  which  -!«rior:de  that  a 
■company  which  door,  laot  (take  out  a 
license  cannot  lega'ily  ofipeat;  in  the 
courts  ol  the  provinO!. 

The  principal  ca  lea  <®scues;iig  ex-  ’ 

'  tra-provincial  Bta'^ites,  ^are  the  fol- 
,  lorwiTLg  :  Harmer  vs.  A.  Macdonald 

iCo.  1.^..  in  which  virriras  held  that  _  T.IABH/TTIL.S. 

the  license  fees  fcj  posed  on  com- ]  GATenimeiil  Keserye  for  rneamed  Premiums . .$ 

:  panies  (by  the  SasUf:chewan  Act  for  '  Bank  Overdraft— Imperial  Bank . 

j  carrytag  on  busim® 9  -within  the  pro-  Lasses  Unpaid  (in  coarse  of  ndjastment)  . 

I  vlnce,  are  “direct  fjeaation.”  and  mar  Accounts  Payable . 

be  n»ade  to  aizply  to  Dominion  com- 1  Hein snrnnce  Freminms  (hcM  as  Beserve  on  Deposit)  . 

pantea.  The  peaaXailqp  do  not  Inter-  Dividend  for  Year  Lnding  Slst  December.  1919 . 

fere  with  the  istatiuj  -of  a  company  pr  Contipuent  Keserve  I  iiiid  . 

prev-ent  it  from  exes dstng  the  powers  Tapltal  Stock  Subscribed  .  $2.0511. 404) JIO 

1  given  by  its  Domiinton  letters  patent.  Paidnp . $1,S25J)5S.20 

I  This  deeiJrton  was  n-evereed  on  ap-  ?<«4  Surplus .  2D7JJS.5.42 

r>«al,  and  is  otill  Uc  the  courtiS.  - - - 

j  In  Davidson  vs.  Great  Mest  .Sad-  Surplus  to  Policj  holders . 

i  (Kery  Co.,  the  Mlniiloba  Extra-Pro- 
I  vincial  Oorporastlf  ,n  A«i  -was  held  to  | 

be  intra  vires.  This  case  was  ap- 1  HEVFVi  r 

Gomn^v  MortcBces.  Stocks  and  otter  soiirccs . 

Companv,  it  h^M  that  to  casTv  in^,, ranee  Vreniinms  for  1919 .  $2s7.377..55 

on  busineas  as  djop^inicnt  dealers  in  I  R..i„Mirance  tber.*on .  Dt2,412..51 

the  Territories  :is  fvilbjec'l  to  sum- 1  _  ]S4.9<w.OI 

mary  conv-lotion.  iri$  does  so  wit.hout  |  ^  * 

registering  arsd  petying  the  license  i  )t  725,427jff6 

fee  under  the  Oj-'tinance. 


Bad  DeJits . 

1"  Depreciation  written  f)ff  F'limitnre  and  Alaps...  . 

I.,  I  |>i,i,ieiid  for  Venr  Lnding  Deci-iiiber  31vl,  1919  . 

Keserve  for  raearned  Premiums . $ 

Nel  Surplus . 


6LSKg.9f; 

61.5441 

l,975k76 

lt»947‘‘46 


144.IS6.2S 

297e>S>>.42 


:i:s.23s.67 

$2.6I7..V>I).4)9 

14I.4S6.2S 
.55, 4.56 Jdl 
5,.541fl.«4t 
I.5.265,S4I 
4:3.619.2.3 
|n9.27K46 
|(*4l,IMilMt4l 


Rjdanc) 


442.071.70 


$  725,42746 


2.123,543,62 
$2.61 72454t.4«) 


ArpiTOR’S  REPORT 

I'o  the  Shareholders: — 

AVe  beg  to  report  that  we  have  audited  the  Books  and  Accounts  of 


.$ 


1 


the  Canada  .National  Fire  Insurance  Company  for  the  year  ending  31st 
December,  1919,  and  have  found  them  properly  stated  and  .suflScieutly 

-  vouched.  5''e  have  verified  the  Cash  on  Hand  and  in  Banks  and  the 

.3sS  •>.3]  99  and  other  Securities.  In  our  opinion  the  Balance  Sheet  pre- 

152.230.63  '  sent B  a  correct  view.-  of  the  state  of  the  Company’s  affairs  as  at  31st 
;  December,  1919.  according  to  the  be.st  of  our  information  and  the  ex¬ 
planations  given  us,  and  as  shown  by  the  Book.s  of  the  Company, 
j  (?gd.)  D.  A.  PENDER,  SL-4SOR  &  CO.,  Chartered  Accountants, 

i Winnipeg,  Ith  Fehruary,  1920, 


I 


i 

9 


n 
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CONSOIIDIITED  ASBESTOS 


LIMITED 

miners  of  all  grades  of  asbestos 

Mines  at 

Thetford  Mines,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Inrorporott^  18(56 


British  American 
Bank  Note  Comp:any 


UMITED 


EnirrsTeTS  of  Bank  Xoton,  Bonds,  Stock  Certificates, 
Postage  and  BoTeniie  Stamps,  and  all  Monetary  Docn- 
menUu 


The  work  exenited  ^  this  CompMy 


London,  New  Tor!^  Boston  and  other 

Head  Office  -  Ottawa,  Canada 


Branches  : 

MONTBEAL— 2  Place  ’Annes  Sqnare. 
TORONTO— 6  •  10  .lohnsnn  Street 


Wooids  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags. 
Hessians  Buckrams, 
Paddings  and 
Twine 


Tents, 

Hags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrica 


waowrss 

MONTREAL,  TORONTO,  OTTAWA, 
WINNIPEG,  WELLAND 


READ  OFF  ICE 
MONTREAL 


HYDRO-ELECTRIC  POWER 


Manufacturers  should  avail  themselves 
of  the  rrtany  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  ‘*SHAWINI CAN 

power:* 


The 

Power  Building, 


MONTREAL 


P.  Lyall  Sons 
Construction 

Company,  Limited 


Toronto  -  Montreal  -  Ottawa 


I  STEAM  COAL  I 

'■*  Selected  Grades  Suitable  for  Manufacturers  8 


Selected  Grades  Suitable  for  Manufacturers 
ll  CAR  DELIVERIES  A  SPECIALTY 


Increase  Canada  ^  7 rade 
Both  at  Home  aitd  Abroad 


t ANADIAN  EXPORT 

EXPERTS  ARRITE 

I.N  AISTRALI.L 


.Mplbournc,  Australia.  —  The 
president  of  an  Important  Mont¬ 
real  export  house,  accompanied 
by  an  experienced  salesman, 
familiar  with  Canadian  Roods 
and  their  sources  of  supply,  has 
.Insl  arrived  in  .Melbourne.  They 
broil  ?ht  forward  the  most  com¬ 
prehensive  collection  of  samples 
yet  received  from  Canada,  com- 
prisinq  some  twenty  tons,  and 
further  shipments  are  coming 
forward.  The  enterprise  of 
this  cxiiort  conimisa>i-.)n  house, 
which  'repre.sent.s  a  large  num-' 
her  of  leading  industries,  in 
making  a  determined  effort  to 
secure  a  large  portion  of  Arae- 
traiian  orders,  is  commented  on 
with  much  favor  in  this  conn- 
I  rv. 


Large  Markefcjtin  Gt.  Britain 
For  Wire  Rods,  and  Wire 
Products  Made  in  Canada 


(By  Norman  P.  .lohaston,  fanadlan |Tf. ade  Commissioner  at  Bristol,  Enst.) 


There  is  undoubtedly  a  large  rparLet  in  Great  Britain  for  wire  rods, 
wire  and  wire  products,  and  an  exhaufctivitMavestigation  has  been  made  as  to 
the  demand  for  these  products  In  the  wev.  of  England.  South  Wales  and  South 
Midlands.  Manv  firms  have  expresstW  a  desire  to  buy  from  Canada  and 
ii  is  hoped  that  the  appended  information  will  enable  Canadian  firms  to 
send  quotations  for  the  various  prodU<  to  required  and  that  a  good  business 
may  result  Prices  should  if  possibl  b*  be  sent  c.i.f.  English  port,  but  if 
f.o.h.  quotations  are  submitted  it  wouldlbe  well  to  mention  the  freight  rates 
at  the  time  of  writing  In  order  that  tlftf'Englleh  Importer  may  have  some 
idea  of  landed  costs  and  be  able  to  compare  them  with  prices  from  other 
.sources,  which  are  generally  c.i.f.  Unity l*Kingdom  port.  I 


Wire  R^ldF. 


U.S.  INTERESTS 
BUYSTEEL  PLANT 


In  order  to  give  an  idea  of  the  ImporEs  before  the  war  and  during  the 
latter  stage  of  the  war  the  following -ape./lh<*  quantities  and  values  of  wire; 
'  rods  imported  in'o  the  United  Kingdowijj^ring  1913  and  1918,  showing  the  i 
.  countries  of  origin;  — 

I  1913, 


1918. 


'Wire  Rods  from- 


.\ortlieni  Inm  &  Sleel  Co.  of  CoMing- 
wttod,  (Inf.,  .Solti  iitr  $2(MMT1K(. 


I  Belgium . 

United  States . 

Other  foreign  eotintrles 
Canada . 


('ollinawood,  Ont.  'I’he  sale  has 
I  just  been  completed  here  of  the 
I  Northern  Iron  Ai  Steel  t'ompany’s 
plant  to  steel  intere.sts  from  the 
'United  States  repre.sented  in  the  ne- 
I  qotiations  by  .M.  .1.  Shaw,  a  Toronto 
broker,  and  R.  ,1.  Courtney  of  Buf¬ 
falo.  The  price  is  said  to  be  $200,- 
ooo.  Informal  rii.scii.s.sjons  have  taken 
place  between  the  purchaser  and 
town  officials,  and  it  is  understood 
the  plant  will  be  continued  as  an 
aofive  concern. 

The  .Northern  Iron  *  Steel  Com¬ 
pany  was  originally  promoted  by 
Col.  .1.  A.  Currie,  M.I’.  It  was  bought 
I  during  the  war  by  Wm.  Kennedy  fi- 
Sons,  Ltd,,  of  Owen  Sourid,  and  li.  .1. 
Kennedy  acted  as  manager.  .Muni- 
linns  and  billets  were  made,  but  the 
plant  has  been  closed  for  the  past 
few  ninnlhs.  Subsequently  the  Wesi- 
ern  Canada  Steel  Corporation,  which 
has  plants  at  Calgary.  Medicine  Hat 
and  other  tioinls.  witli  headquarters 
in  Calgary,  took  it  over,  and  by  them 
Hie  sale  wa.s  made  this  week  to  the 
American  interests. 


Total 


Quantity^ 

Value. 

Quantity. 

Value. 

Ton  i. 

£ 

Ton.®. 

£ 

12.123 

124.177 

2,7"6 

137.117 

<60,263 

379,085 

22.74" 

144,423 

ilt- 

332 

15.992 

348.267 

I,9n7 

42.062 

95,1916  \ 

648,156 

20,605 

527,446 

Five  Tears’  BhAlness. 


The  amount  of  the  trade  done  by  CaJiat  Ui  as  compared  with  the  Imports 
from  all  foreign  countries  (tiracf.irally  thd  whole  of  which  <ame  from  the 
United  .States  and  Sw  eden  after  1914)  from.  1913  to  1918  was  as  follow  s: - 
FrorA  Foreign  ^''ountriea.  From  Cailada 


Quantit’,/. 

Value. 

Quantity. 

Value. 

Imports  of  AVire  Rods^ — 

Tontt. 

£ 

Tons. 

£ 

.  95,1 

648.156 

. 

191) . 

.  73.6;)  8  ( 

503.765 

3.78" 

25.131 

1915 . 

.  SO'.TSi'l 

699.258 

48.232 

1916 . 

.  69.021 : 

985.735 

7,356 

97.191 

1917 . 

.  50,861; 

1, 194.8"! 

.T.l  fi.T 

111.338 

1918 . 

.  18.69!, 

485,384 

I,9"7 

42,062 

OKANAGAN  OUTPUT 
AT  RECORD  LEVEL 


It  will  be  seen  that  up  to  1917.  whetvJ^ading  conditions  became  very 
i  restricted,  the  Imports  from  Canada  shower'  a  steady  increase.  The  above 
i  tal)le  is  also  interesting  as  indieaiing  the  gi  eat  increase  in  \alues;  for  in- 
I  stance,  the  imports  from  foreign  eountripsi  of  9.o.l9fi  tons  in  1913  had  a 
'value  of  £848,1.56.  w'hile  in  1917,  when  thejimports  were  only  50,86"  ton.s, 
the  value  had  reached  the  large  sum  of  £l|  194.801. 

As  an  indication  of  competing 
the  latter  part  of  last  year  from  the 
pfirting  house.  The  firm  offered. 

I  being  unsold  on  receipt  of  reply,  about  SOOt-tnns  of  soft  mild  steel  rods, 

‘  .207  inch  diameter,  In  roils  not  exceeding  42iinrhes  diameter  and  weigb'tig 
I  not  more  than  LSO  pounds  each,  for  shipmelf  i 'In  November  and  Decembef, 
£19  2s.  6d.  per  ton  delivered  r.i.f.  Liverpool  Jor  .Manchester  in  lh®ir  option, 

!  Payment  net  I’ash  agaln.st  documents. 


Bum  m  K 
ng  prices  |ri;e  fo' 
the  T'n't ?<ll8;atPs 
sn''-,ic't  tofiionfirr 


lowing  was  rpc''ivpfl  in 
through  an  F'iiiglish  ini- 
rmaiioii  bv  ihe  works  and 


Imports  tif  Iron  anti  Mttiee?  Wire. 


!  rniiliictioii  I'igiires  Said  to  Exceed 
Those  of  \iiy  Other  Agrienl- 
tural  Section  of  Dominion. 

(Eroiii  the  Vancoiiror  RiiroHii  of  The 
I  Einancinl  Times.) 

Vancouver  F.  R.  Cossiti,  a  prom¬ 
inent  Inisiness  man  of  Vernon,  H.C., 
who  was  a  leading  delegate  at  the 
recent  successftil  provincial  conven¬ 
tion  of  the  Boards  of  Trade,  states 
,  that  production  figures  for  the  Okan¬ 
agan  for  the  past  year  were  ahead 
;  of  those  of  aii.\  other  agricultural 
district  in  the  Dominion.  The  ex¬ 
ports  of  fruit  and  vegelables  from 
the  Okanagan  in  1919  reached  the 
greatest  volume  in  the  history  of  the 
disirict.  ihe  total  value  being  es- 
liiiiated  at  .$5.294.2.5",  or  equal  to 
alioiit  .$30"  for  every  man,  woman 
and  child  in  the  district.  There  was 
an  increase  of  about  $1.5""."""  over 
the  production  in  1918.  These  fig¬ 
ures  apply  only  to  fruit  and  its  by¬ 
products.  such  as  evaporated  apples, 
c'der  and  \iiiegar,  and  vegetables. 
•Ailding  the  export  of  grai'O.  hay.  live 
slock  and  poultry,  the  total  revenue 
received  is  well  over  tlie  six  million 
mark. 


The  following  are  tlie  imports  of  iron  and  steel  wire  (including  unin¬ 
sulated  electrir  wire)  into  the  United  Kingdoui  for  the  years  1913  and  1918: 


1 

W413. 

1918. 

' 

Quantity.  VahiF*. 

Quantity. 

Value,  j 

Finm — 

Ton.s. 

£ 

Tons. 

£  ' 

.Sweden . 

278 

3.in9 

45 

36.927 

367,616 

5,386 

12.194 

1 17.787 

'  i 

United  States  . 

4,221 

54.519 

18.133 

132.72  )  ' 

.Other  foreign  ronntrles . 

59 

l.SSK 

136 

Tnt,ll  from 

foreign  eointries  .  . 

54,252 

<1  549.753 

18.133 

)32.9".5 

Tot.al  from 

Brit.i.sh  pos.<^es.sion.s  . 

,  .  139 

w  2.77" 

2.281 

76.88"  ! 

Total  . . .  , , 

54.391 

lf5S2.523 

20.414 

509,785 

■  Total  rroduction. 


I  THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644^-6  MONTREAL 


The  total  fruit  siiipments  for  1919 
were  valued  at  $1,537.25";  by-pro¬ 
ducts  $235.""0:  vegetables  $732,""". 
making  a  grand  total  of  $5,504,250, 
but  from  these  figures  must  bo  de¬ 
ducted  the  output  of  the  Salmon  dis¬ 
trict,  amounting  to  $210,000,  leaving 
the  total  for  the  .section  between  Kn- 
derby  and  Ponticton  at  $5,294,250.  All 
told  there  were  3,648  cars  of  fruit. 
7,000  tons  of  by-products,  965  cars  of 
vegetables. 

The  district  shipped  in  1919  about 
1.00"  more  cars  of  apples  than  in  the 
preceding  year,  which,  when  account 
is  taken  of  the  several  hundred  cars 
rendered  unfit  for  shipment  by  early 
frost,  reveals  In  some  extent  the  ra¬ 
pid  maii'ier  in  which  orchard  produc¬ 
tion  in  the  Okanagan  is  increasing. 
In  addition  the  growers,  during  the 
past  sejison.  stated  Mr.  Cossett,  had 
to  overcome  a  largd  mimher  of  set¬ 
backs,  such  as  car  shortage,  scarcity 
of  labor,  difficulty  in  securing  sup- 
j)]y  of  boxes  and  the  sugar  shortage, 
the  latter  seriously  hampering  the 
sale  of  crab  apples  aitd  other  pre¬ 
serving  fruits. 


Previous  to  1911  Germany  and  Belgium  wttre  the  principal  suppliers  of 
iron  and  steel  wire  to  this  market,  with  the  UBited  States  third  in  the  list.  | 
.After  1914.  however,  the  United  Stales  fiirnMiVed  the  greater  part  of  the 
imports,  and  the  British  Possessions,  prtnclnally  Canada,  sent  larger 
quantitie.s  than  previous  to  the  war.  The  imparts  from  the  United  States 
were  4.221  t^us  in  1913.  9.711  tons  in  1914.  32.2i|i8  tons  in  1915,  19.759  tons 
in  1916,  15.298  tons  in  1917.  and  18.133  tons  ini  .1918,  while  the  quantitie.si 
received  from  the  British  Possessions  for  thesFivyears  respectively  amount¬ 
ed  to  139  tons.  549  tons,  7.806  tons.  9.19"  tons.  3.jRI>4  tons  and  2.281  tons.  The 
values  also  showed  a  great  increase,  for  it  will  hf  noticed  in  the  above  talile 
that,  although  the  total  imports  in  1913  amounted  j  o  more  than  two  and  a  half 
limes  the  imports  of  1918.  there  was  not  a  g^e'dt  deal  of  difference  in  the! 
iotai  lalups.  * 

Nails,  Bolts,  Nnts.  Screws.  ’fUrcts. 


The  fnllow'ing  were  the  imports  into  the  U’»$ted  Kingdom  of  these  pvo- 
(liiets  in  1913  and  1918.  w-hich  will  indicate  thip  pre-war  import.s  and  the 
quantities  received  during  the  last  year  for ''wMlcli  figures  are  available, 
together  with  the  sources  of  supply:  — 


AVire  Xail.s  from- 

Sweden . 

.Norway . 


1913, 

Quantity,  il'alue. 


1918 

Quantity.  Value. 


Netherlands 


France 


;  Other  foreign  countries  . . 

I  Canada . 

I  Other  British  possessions 


Total .  50,248 


’  Nails  (other  than  wire  nails) 
screws  and  rivets,  from — 

I  Sw  eden . 

'  Norway . 

Germany .  ■  gfm 

Netherlands .  21 


Tons. 

£ 

Tons. 

£ 

205 

12.412 

2 

170 

25 

'  316 

. i 

19.959 

lia«.711 

47" 

V,4,574 

i 

22.887 

2311.060 

38 

397 

.T5  i 

6,663 

,  «4<.69S 

16,622 

677,162  1 

19 

1 

1 

9 

9.458 

429.257 

24 

1,226  1 

50.248 

S04I.19I 

26.1"6 

1.1  "7, 85"' 

88" 

;,905 


2(|.357 

2(1,177 

468 


ISO  19.0"2 
86  7,312' 


NEW  BRITISH  TRADE 
REPRESENTATIVE 


Dawes 

Diack 

Ale  & 

Horse 

Porter 

The  Purest  and  Best 

THE  NATIONAL  BREWERIES  LIMITED 

Captain  Evan  J.  Edwards  has  been 
appointed  to  act  in  the  Senior  Trade 
tlommissloner  post  of  Canada  at 
■Montreal,  vice  G.  T.  .Milne,  O.B.E.. 
who  has  been  appointed  Uommencial 
Secretary  to  the  British  l^egation  in 
Cuba. 

Captain  Edwards  has  had  a  large 
and  varied  business  experience  in 
various  parts  of  the  B.ritish  Empire, 
recently  holding  the  post  of  Manager 
of  Sales,  Home  and  Export,  for  a 
large  naanufacturing  firm  in  the 
'  United  Kingdom.  During  the  war  he 
served  in  the  Royal  .Naval  Volunteer 
'  Reserve  in  home  and  foreign  waters. 
I  and  later  was  appointed  Admiralty 
I  Overseer  in  an  Airship  works  in  the 
I  .North  of  Engiand. 

!  For  several  weeks  he  has  been 
Imsy  at  the  Department  of  Overseas 
I  Trade  making  himself  conversant 
w’ith  the  general  conditions  in  Can¬ 
ada  and  the  methods  by  which  he 
I  will  apply  his  past  experience  to  this 
.  »»ork.  Captain  Edwards  is  leavi"g 
j  this  country  immediately  to  take  up 
I  his  duties  at  Montreal. 


'  Francp . .  . 

7,i61 

1 

170 

!  United  .'States . 

.30.361 

98 

9.572 

Other  foreign  countries . 

British  possessions . 

....  82 

.  16 

3.7*, 12 
3f3 

*  ”ss 

oS 

2.274 

1  Total . 

....  6.848 

12^6 

432 

38,365 

Bolts  and  Nut*  from — 

Germany  . 

.  ...  1.1,54 

22,950  ■■ 

.Netherlands . . 

,.  !.  96 

2.462 

1  Belgium . 

.  ...  2.692 

35.139 

1  France . 

....  560 

9,5flf2 

United  States . 

. .  ..  3.372 

61.91)2 

1,233 

69.024 

Other  foreign  countrie* . 

British  possessions . 

...  33 

4417 

26 

1.109 

1  Total . 

. .  . .  7.907 

132,502 

1.259 

70,133 

Canada  Forged  to  Front. 


Prior  to  1914.  Germany.  Belgium  and  the  United  Stiites  were  the  prin¬ 
cipal  suppliers  of  wire  nails,  bolts  and  nuts.  After  !1914.  however,  the  j 
United  States  sent  the  greatest  share.  In  the  ease  o<  splire  nails,  however,! 
Canada  was  second,  having  shipped  to  the  United  Kingilom  16.158  tons  in  ' 
1915.  14.815  tons  in  1916.  11.011  tons  in  1917,  and  9,458  toifs  in  1918.  as  com- 1 
pared  with  the  United  States.  30.822  tons  in  1916.  51,888  tons  in  19i6,  32,365  i 
tons  in  1917,  and  16.622  tons  in  1918. 

AVith  regard  to  nails  other  than  wire  nails,  screws  ajid  rivets,  in  1913 
Norway  was  the  largest  source  of  supply,  with  BelgiiDu  second  and  the  ' 
Ignited  States  third.  In  1914,  however.  Belgium  and  the  United 

States  supplied  the  greatest  share,  while  in  1915  Sweden  wa.s  next 
to  the  United  States,  which  was  the  chief  supplier.  Tho  British  Posse.s- 1 
sinus  then  took  .second  place  in  1916.  having  sent  1.347  as  compared  with' 
3,27"  Ions  from  the  United  States  out  of  a  total  importation  of  5,894  tons.  I 
In  1917  and  1918.  however.  Sweden  took  first  place.  A  remarkable  in-  ! 
crease  in  values  took  place  between  1913  and  1918  in  all  these  products.  I 


Grand  Trunk  System 


Eastern  Canada-Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 


Write  Commissioner  of  Industries.  Grand  Trunk  Railway,  Mont¬ 
real. 


Canadian  Westinghouse 

Company,  Limited 


ELECTRICAL  APPARATUS 
AIR  BRAKES 


Head  Office  and  Works  -  -  -  H.\MILTON,  Ont. 


.SALES  OFFICES: 

Halifax,  Montreal,  Toronto,  Fort  William,  Winnipeg 
Calgary.  Edmonton,  lancouver 


A  SAVING  OF 


36% 


ON  YOUR  CABLE  BIkl. 

WTI.I,  AIH»  TO  tont  I’ROKn.S 
Mark  Tour  .Hessoges  fo  the  I  nited  Hingdom 

“  VIA  MARCONI  ” 

And  File  at  any  Telegraph  Uifice 

-OR- 

The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 

11  ST.  SArRARE.NT  .STREET  MAIN  »141 


The  international  Nickel  Company 

OF  CANADA,  LIIWITEO 

Head  Office;  Harbor  Commission  Boiiding, 


TOHONTO 


c 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 
Refining  Division,  •  -  PORT  COLBORNE,  Ont 


V’ 


Makers  of  the  Nation* s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical, 


The  Ogilvie  Flour  Mills 
Company,  Limited 


The  Companj  which  has  made  Canadian 
Flour  renowned  throughout  the  World 
MONTREAL,  FORT  WILUAM,  WIN’NIPEG,  MEDICINE  HAT 
Daily  Mill  Capacity— 38,000  Bags 


The  Largest  Millers  in  the  British  Empire 


MOLSON’S 

ALE 


Montreal’s  Favorite 
Since  1786 


1 


I 


~r 

I 
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Grace  &  Co.»  Limited 

c 

^  With  our  own  extensive  connectiMM  emhrac*  1 
ing  practically  all  markets  of  importance  we  M 
^  are  in  an  unusual  position  to  advise  Canadian  ^ 
Manufacturers  regarding  Export  Opportuai*  O 
j,  ties  and  also  to  submit  offerings  of  the  raw  ^ 

P  materials  in  which  they  are  interested. 

R  I 

s  Montreal  ::  Canada  « 


Tetrault  Shoe  Manufacturing 

Co,  Llmiteil 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


9  rue  de  MarseiUea 


Paris  Montreal  London 

Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


THE  WABASSO  COHON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


The  Atlas  Construction 
Company  Limited 

I  ENGINEERS 

AND 

CONTRACTORS 

M  37  Belmont  Sreet  MONTREAL 

TEtEPHONF  ITTOWN  M7.) 


CANADIAN  VICKERS,  Limited 

Builders  of 

SHIPS,  MARINE  ENGINES, 
BOILERS  AND  AUXILIARY 
MACHINERY. 

SHIPS  DOCKED  &  REPAIRED 


Montreal 


Canada 


\Help  Canada^ s  Trade  Balance 
By  Developing  Export  Trade 


CANADA  HAS  Motor  Car  Industry  in  Canada 
BIG  DEPOSITS  Current  Year  Promises 


Electrical  Energy 


RELIABLE  COTUiTOUS  UlfLIMlTED 

•llx  (61  HTdrv-BItv.  AT.llabI*  for  aoo  24  aoo,. 

ftlc  rorrer  planto  hours  per  day  aad  „ "  „  _  

and  larpr  Sfrara  rrrry  dny.  AT#  re. 

plaat  Itrserve.  strlrtlono.  for  all  parpooeo. 

FOR  TOWER,  LIGHT  AXD  OTHER  TURPOSES 
Generates)  and  Distributed  by  the 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIOATED 

Manurarturliie  and  Ill.trlbuling 


co>Tm;ors 

Arollable  for  uoo  24 
hours  per  day  aad 
rrrry  dny.  AT#  re. 
strlrtlono. 


MOLYBDENUM 


To  Assume  Record  Activity  gaS 


Por  RESIDKNTIAL  and 
COMMIItOIAL  USES 


CHASE  TRACTORS  CORPORATION 


Limited 

ManulMturtn  sf  the 


0-18  Afirrieulturcil  Tractor 


Head  Offke  and  Wariest 

28  Atlantic  Avenue  Toronto 


Few  peoi)le  realize  the  magnitude  railf.  scuff  plates.  floorboai'd 
~ —  -■■■*  and  proiperlty  of  the  automobile  and  mouldings  and  various  pressed  steel  I 

'  Metal  Expected  to  Attain  Im*  accessory  industry  in  Canadn.  Thcrf'  parts  at  Walkervllle,  Toronto  and 

Dortano^  Eveepdinv  Tiinir-  nothlny  more  iinprcstU  o  an'!  Oshnwa;  nuts  and  holts  in  Ingersoll; 
wfan  una  mko,.  V/lafblu  st’rtlting  in  the  growth  of  llii.  Oar:i-  tacks,  nails  and  clinch  buttons  at 

(  bten  Othei  Rare  Metm,  ^lan  industry  than  the  statibtTs  Ctalt:  tops  at  Toronto  and  Walker- 1 

I  in  Manufacture  of  Steel  showing  the  annual  reg’s  ration  of  ville;  tires  at  Toronto,  Kitchener  and 

Alloys — Dominion  Can  Give  paseemger  cars  and  trucks  in  the  Bowinanville ;  w'heels  at  Windsor 

Assuranre  of  Larire  Sunolies  provlnres  and  the  extent  of  and  Chatham;  and  innuuieraible 

~  value  involved  fn  prodv.eiion,  other  little  items  in  many  teams 

Onlv  a  scant  few  ye.nrf  ago  the  throughout  tlie  rrovinoe.  i 

j  It  seems  undoubted  that  moljb-  eanadian  motor  indtistrv  was  con-  Export  Preierence  CoiidlHons. 
denum  incy  shortly  attam  an  im-  ^tdered  almost  negligible.  To-day  This  situation  indicates  that  be- 
:  portance  exceeding  that  of  tungsten  the  automotive  industry  in  this  ccun-  fore  long  automebile  requirements  ' 
and  other  rm-®  ^etal®  in  the  mami-  ,„ore  than  fifteen  thou-  ’"'ill  be  entirely  produced  ivithln  the 

facture  of  steel  alloys.  Molybdenum,  ,  ren-e-.enr  ri  m-  Hominion,  and  few  parts  will  be 

!  steel  Is  the  lightest  and  strongest  '■  ^’nnpQvimatelv  f  iiv  in'l-  imported.  In  \iew  of  that  fact  Can- 

steel  that  has  yet  been  P^uced.  | ‘  PP  ;  ;  •  automobile  export  business 

i  Recent  discoveries  in  nuUllui'gy  Py  j  j f/"'  ,  be  greatly  increased,  as  it  will 

,Dr.  Arnold  and  01  hers  serve  guaily  ,oii<’ern.^  in “iVo.  , "’ithin  the  proinsions  of  the 


Low  Rates  For  Service 


Dual  Service 


Inquiry  lleqaested.  Addresa  to 

Power  Bid.,  85  Cralp  St.  West. 
TrI.  Xlaln  4040.  Montreal. 


- -  I,  «  '  in  thn  tin  .VOIlir  Wltnin  UlC  provisions  Oi  LUV 

JO  en,pl,..lie  lie  ot  U.1.  lortff  doCd.d  own  by 

ccoicoo  ,.n  .00  I  ,oy.  „,u.  ,  j  ;ho_  for  npon  , 

.-iieel  manuiaeiiirei  i,roiiip.ly  1  r  )‘l  ‘  :  came  into  cffrci  September  1.  1!>1!>. , 

to  sources  of  supply.  He  will  >  i  ^  '  n'l  (  in  t  means  in  order  to  be  entitled 

quire  an  assuraiue  of  qiiantit.v  pio- ^  '  '  '  'i-.’V'to  oiie-tliircl  off  the  full  customs 

(luction  for  a  period  of  ycai.T  at  a  motor  \  olr.c.es  « ei  e  luaiiufac- ,  value  of  the  mami- 

rca.soiiable  rate.  Canada  tan 'meet  f'-  •ti'-d  it  is  safe  .o  say  iiiisi  .:,^  ;  l'a"tnrcd  motor  vehicle  in  its  fln- 
'  the.sc  conditions  on  terms  compar- |  'ncrracen_  lor  1.."  j  condition  must  be  not  less  tlian 

able  to  those  of  any  other  toiiriiry  i  *'*'*‘*''.'  !’■  ’  cent.  i  no  ,ait  i  ' '  •  oj  persent.  the  result  of  labor  with¬ 


in  the  V.  oriii.  I  iidei 
sianets.  iiscr.s  of  ih 


(here  .  irouin- j  S*»t7ati:.'n  fiaii;  i  .<  sliow  iliai 
•  iiic  .ai  w  ithin  I  *tre  nr.w  < o.se  lo  U5".oi*'i  ni'>:.  ; 


the  Kmpire  do  not  need  to  seek  their  ' '  n'*  in  oper.ation  in  tlic  !*'■ 


supplies  from  rnit.-'ide  .‘•oiucc.*.  CniindH  lianlf.  Second  in 

I  niifldii  ll.as  llmre  suimiv  '  of  these  fi.giirc.s  ically  tides  are  included  in  one  parrel  or 

(nnadii  tin  iinge  .  up.  ly.  j, res.  r.:s  rom,  aston -bins  i.  .  .  H  sbipment,  cneb  and  every  article 

There  arc  over  one  hiinilrcd  Ivtiown  sq. ;hi  t  one  c'.ii  of  evi  iy  t>rr-  shall  be  considered  .sctmraiely  for 

occurrences  of  nioly  buenne  iy  i  'tn-  .j,.,  t  aiiinl.t  '  the  lOMier  of  a  ilie  in.irposc  of  .caU  iilatinc  tlie  )>rn- 

ada,  according  to  a  memorandum  .,'ot.cr  car.  U  hen  it  is  i  cn.s.dered  ,  iioi  lion  of  valiii'  din'  to  latvor  within 

prepared  by  the  .Natural  Hesouices  talesi  available  fisni'is  show  the  liiiip'ri'.  Poi-  the  piiriKvse  of 

Intclligeiiet  Ifratich  of  me  IXpari-  .{jcre  i,;  in  excess  of  fi.niin.oon  iheso  i  egiilalion.-  the  total  value  of 

ment  of  Uie  Interior  ai  Otiqwa.  ,.,,.5;  j„  ,,,,p  .v^f.  Cnited  S.aie-.  or  a  motor  car  shall  be.  Its  cost  to  the 

Some  of  thise  have  been  developed  |  f,,,.  p^p,.y  twenty  people,  the  manufacturer  ai  the  factory  or 

and  in  certain  cases  have  proved  re-  ■.,],[  tim  liominion  of  work.-,  and  shall  include  the  value  O'f 

inarkably  productive.  During  Ihlti  <  a-  a  motoring  r.iiioii  will  j  the  containers  and  other  forma  of 

and  ini7  the  annual  prcdiiction  of  r,  ad  ly  a'p|i.  edated.  \  the  pi  e-  itrc.  :or  packing  ordinarily  .sold 
one  Canadian  moly  lnJciuim  miue  ‘N-  ,  , ,  j_,  ,  Canada  rank.-  »e'.or:d  in  "'ith  it.  when  it  is  sold  retail,  but 
ceeded  tbai  of  any  oilur  ludividncil  .j^,,  i  f,f  world  111  li  e  shall  noi  mcliKio  ilic  maiiufacturer's 

mine  in  thn  world.  l’o>t-'’-ar  de- ^  ppprated.' and  ai.vo  or  exporier.s  piotit  or  the  cost  of 


CniindH  Eank-  Secnittl  in  Dorld. 


i  islied  condition  must  be  not  less  tlian 
25  persent.  the  result  of  labor  with¬ 
in  the  Hritish  Kmpire.  ilie  proportion 
being  ealciilated  in  acc.ardanre  witli 
Ilio  following  detailed  regiilaiion'- : 
Where  a  number  of  separate  ar- 


liitelligeiict  Ifrancb  of  me  IKpari- 
mem  of  Uic  Interior  ai  Otiqwa. 
Some  of  thise  have  been  developed 
and  in  eertain  cases  have  proved  re¬ 
markably  productive.  During  Ihlti 
and  ini7  the  annual  prcdiiction  of 
one  Canadian  nioly  InJciuim  miue  ex¬ 
ceeded  Dial  of  any  oilnr  ludividncil 
mine  in  the.  world.  l’o>t-vTar  de- 


MONTREAL 
TRANSPORTATION 
CO.,  LIMITED 

286  St.  James  Street,  Montreal 
Main  5488 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 


pressioii  and  an  linatsiirdl  “■a'’*®'  i-ai '..(comi  posit  -in  in  the  val  n  iin-  exterior  iiacking.  carria.ge  to  ivori 
arc  rcspum  ihle  lo;  the  present  J:,.  ^3,.,  iln, ion .  j  «"<l  othei  charges  incidental  to  the 


arc  rcsi/uminie  lo;  uie  prcseiu 
relative  in.icii’.  it; . 

During  the  greater  part  of  the  war 
Canadian  molybdenite  war,  sold  ai  .n 
price  below  that  prevalent  Mi  tlie 


111  lluglyii;!  iheiT  are  <  n';,  al'oi:' 

,  re  motor  ;or  '  a''li  CtSS 
.1.  lah  .an.  .  ;n  Frame  thc:e  n-  on: 


<  xpori  o'  tlie  goods  siibeequeut  lo 
ilielr  m:iniir;;c  lure. 

(  r.I<  iiI.iliiiK  Valne  of  Labor. 

Ill  la!  iila'ditg  the  proixniion  ol 


MONTREAL 


TORONTO 


'  meiil  of  Mines.  Ottawa,  v  liieh  after  be  ccinpiled  woii.d  represent  in  moie 
'exhaustive  Investigations  introduced  i  ronrliisive  fashion  the  aniazing 
a  highly  satisfactory  system  of  con- j  Kt'O'" 'b  of  the  automobile  and  il.i 
eentratioii  for  this  ore.  :  p'lpii'  iriiy  in  Ibo  Dominion  of  (  aii- 

.  ..  ,  1,  .  ada.  The  rcgistr.itions  for  the  cbovc- 

rrodiielion  (  oiidifions  . . .  >  .mentioned  eountries  have  been  pi. h  j 

Conditions  for  continubd  jiro-  |  lished  from  time  to  time,  bill  it  must  ' 
ductioii  in  Caiunda  are  excelleni.  j  be  home  in  mind  lhat  that  census  in- 
Good  minr.s  in  working  order  close  .  eluded  an  en-irnioj.':  number  of  ino'-, 
to  railvva.vs  and  concentrating  mills  ■  orcycles.,  which  are  extremely  i>opii- 1 
can  fiirnisb  concentrates,  and  eler- j  |ar  in  those  lliiropean  coiin.trics.  and 


car.  the  cost  of  manufacture.  In¬ 
cluding  wages,  proportion  of  fuel,  i 
superv  i.sion  and  other  factory  ex-' 
penses,  and  the  co.-i  of  llio  lalior  of, 
packing  for  letail  .sale. 

The  following  may  not  he  included 
In  the  proportion  of  value  wTiicli  i.s ! 
the  result  of  I.'inpire  labor,  viz.,  any 
materials  or  inlerior  packings  not 
entirclj  of  llmidrc  origin;  matiufac- 
liirer's  iirrilll  or  llic  profit  or  remun- 


Century  Coal  Company 


310  Dominion  Express  Building 
MONTREAL,  QUE. 


trie  furnace  plants  are  available  for  i  v.y  cxchidin.g  them  in  the  lompilniioii  trader  agent  or  per- i 

jtlie  production  of  fcrro-mo'ybdrntim  |  the  n  nits  place  the  I'nltcd  .States!,,,,,,  ,ie;,lj||o  ji,  the  aiitoinobile  ih  its 
in  quantity  as  requited.  Tvi,  the  ,  f  t  .aiiada  x-cond,  and  t,irc,i  lint-  finisheil  coiidilioii;  tin*  exjH'iiso  of* 
;  manufacture  of  the  latter,  .inrivalleii  aUi  third,  in  the  nuuibor  of  mote;- ,  j„  outside  pack- i 

.  w'ater-iiovvers  offer  unu.siial  facilities,  cars  ovviiod  t.hro;iglioiit  Ibe  "  inileiagcs  for  export,  and  the  cost  of  such  * 
In  an  article  on  molybdenum  by  «orld. 


Alfred  W.  G.  Wilson,  of  the  Detiari- 
meiit  of  .Mines.  Ottawn.  the  following 
Ifitatemrnt  i.s  made:  ’ 

■■('hea,pei-  power  and  Iiigh  ocean 
freights  will  make  il  po.-rdblc  for 
I  discriminating  piirehiisers  to  sei'iirc 
their  siiiqilie.s  of  feiro  and  other 


(Intarin  the  Empire  rroviiice. 


packages,  transpcirt.ntlon,  insurance! 
and  any  otlu  r  eliargos  for  service  I 


Registration  1  in  Canada  are  in-  after  the  motor  vehicle  leaves  the 
crearin.g  at  the  rati'  of  close  to  13  place  of  production. 


o 


o 


WINNIPEG 


V 


TELEPHONE 
MAIN  7300 


pe,  cert.,  each  Province  making  a 
material  gain  over  the  previous  ye.ir, 
(tnls'io  cer'iiiiies  to  be  the  I  anne; 


As  n  maitcr  of  bad  Ihe  Canadian' 
automobile  i«  '.cry  much  over  25  per, 
(cni.  the  rc.-nlt  of  labor  within  Fan 


. . : 

•■steel  makers  in  "''ncial  -ttn  re  I  bnta.  Maniirha  ano  gmb'’.':  follow-,  '  ‘  ‘  •""bn'ohilf 

.Steel  nirfseis  in  ^.nciai  ..till  > ®  'rukin''  on  i '-'‘I''"''  I'lir-'incs.^  lo  British  colonies 

ram  from  iisinc  tins  ruetal.  rx-ciu  'be  older  n.'iiud.  Jakin„  an  heretofore 


in  small  quantities  tor  certain  pni-  ’  «V\«or  'ni’ru^  "'l’  '’niMratious  the  demand 

roses  in  which  the  iccbnology  i.s  ivel'  ,  niial  ''J’  for  Camidiaii  niolor  vehidc.s  far  ex- 

dnolupcd.  ' ''le  iotal  irg.s  .  .  Vr  i»ii  o  •  I '-'•'’''b  snjiply  .  Thi.s  will  be  es))e- 

the  pi  a.iie- provinces  ibis  pciceii  ag.'i  ,.  f  * 

Many  I  sfs  linriiig  \V,ir,  I  |Ci!Dly  line  il  ilic  Ingli  late  ol  ex- 


cially  line  il  Ilic  liigli  rate  of  ex¬ 
change  between  FauiuJa  and  ilie 


••Molybdenum  steels  found  maiiy- I  A  penisal  of  these  figures  at  once  t  iiiicd  Stales  prevails  many  montlis. 
uses  in  the  .Vllicd  countries  iluruft  reveals  the  fact  that.  <  anada  is  nO|  ,^,  spring  si  asoii  bring.s  a  bo.st 

Ihe  war.  and.  it  in  to  be  expected  Monger  an  assembly  ccni  re  for  auto-  p,,,  chasers.  .Ml  Canadian  fac- 
tbal  soonir  or  later  the  result  i  .jl  luobilc  parts  of  Ami  ru  an  maniifae-  ni.sliiiig  i.rodiiction  lo  the 


careful  and  intensive  invest  '.at  mis  !  tine.  .  J  he  inade-iti-(  anada  at  tn-  ||p,;,_  p,,, 

that  have  been  made  will  hi  avail- ,  mobile  is  a  reality,  foi  substantial  .n  ers  and  part  makens  arc  some- ' 
able  for  lonimrrciat  purposes.  j  factories  for  the  prcdiiction  of  „'|,ai  rcsirictrd  in  not  being  able  to 

••In  the  railed  Slates  ii  was  cm- l  tor  engines,  motor  accessories  anil  steel  and  other 

ployed  in  the  erank.shall.s  and  con-  rubber  tires  liaTe  been  built  ""u  ,p  fabricate  the! 

necting  rods  of  the  |,ibnriy  mttor.s.  u-anufaciiircrs  haie  iiivostjcd  >  o;,,,,,.  . 

Il  has  also  been  employed  exneii- '  than  fifty  million  dollars  in  ibis  -ipi.iiio  every  thing  into  eonsider- 

mentally  in  certain  automobile  p.yris  j  <  Huadian  industry  .-i.'i  aforomerition-  .vear  promises  to  be  an  ex- j 

and  in  tools.  '  ed.  ■  eiuioii.ally  active  iverlrd  in  the  Can-i 

•'ll  is  staled  that  the  Ford  Motor'  iMxfillMileil  Afimly.  adian  motor  cor  industry,  which  has 

The  automobile  aiu.  accessoi.v  .in-  a.ssqmed  a  pace  of  advaiieement  and 
ist.ry  in  Canada  may  be  said  to  bo  j,|-o.:p'iity  which  augurs  well  for  all  « 
aclically  confined  to  Ontario,  iiircr  inniuctid  with  its  lamifica-  j 


DOMINION  COAL  CO.  LTD. 

Collieries:  GLACE  BAY,  C.B. 

MINER, S  .\ND  .SHIPPERS  OF  THE  (JEEERRATED 

“Dominion”  Run  of  Mine  Coal 


STEAM  PURPOSES 

Disrhari^ini;  plants  and  storage  piles  at  Monircal,  Three 
Rivers  and  Quebec,  P.Q. 


General  Sales  Office; 
1 12  St.  James  Street 


AT  ntreal 


J  Company,  v  liicli  baa  been  interested  The  autoniobile  aiu7  accessoi.v  .in-  .th,,,, 

I  in  the  devclopmenl  of  Tnolybdeiiuni  dust.ry  in  Canada  may  be  said  to  be  j,,-,,,, 

steels.  wB.s  preparin.g  to  prodiiee  practically  confined  to  Ontario. 

thin  armour  plate,  eontaining  ap-  In  Toronto  there  nrr  j  number  of  }i,,np 

proximatrly  I  per  rent,  molybdenum.  \suiomiibile  factories.  Only  one  mo-’ 
for  use  in  armouring  tank  ear.e.  jior  car  factory —flic  M  illys-Over-  j  r— — 
Thi.s  armour  was  made,  1  ineh  thiek.  land  is  loeated  heie.  but  there  are 
and  while  not  directly  specified  by  several  automobile  tire  planta,  and' 
the  Government,  it  would  have  been  Oiiimeroup  cainpanles  nianufacfuring 
,  accepted  for  the  reason  that  the  I  automobile  accessories  sueh  as  stor- 
iteel  ronformed  to  the  tests  required  'age  batteries,  horns,  lamps,  floor  ear-! 
by  the  regulations  iyf  the  M'ar  De-  [  pets,  bumpers,  chains,  tools,  enam- 
partmenf.  iels,  paints,  finishes,  etc.  At  Oshawa  ^  ^ 

I  (  an  Fulfill  Contracts.  j  »h®rc  are  three  large  plant.s  of  thej  r 

- - ,  General  Motors  Corporation  of  Can-  f/. 

I  The  development,  of  the  molyh-  ^da,  where  the  McMughlin,  Chev- j  \/ 

denum  steel  industry  depends  in  |  j-oief  ^nd  Oldsmoblle  cars  are  inanu-  j  <  ' 

large  measure  upon  the  succesvS  the  :  factored.  Durin.g  the  past  year  ex-' 
worlds  sft'el  m.inufacftirers  meet  In  |  tensive 'construction  plans  have  been  I 
I  procuring  supplies  of  molybdenum  carried  out  at  that  town  involving' 

.and  It  may  be  reassuring  to  them  to  expenditure  of  close  on  to  three, 
know  that  a  regular  market  for  this  million  dollars,  including  the  build- 1 
metal  Is  .lust  what  Is  desired  by  the  jug  nearly  7.5  workmen's  houses, 

molybdenite  mining  companies  of  At  "Vl-alkerville  and  Ford  City  tlie, 

Canada  in  order  that  prcdiiction  may  isame  building  activitv  wa.'<  evident  ini 
be  renewed  with  increased  activity.  '  1919  3^  Ctehawa.  marly  five  mil- 
Accordlngly  the  steel  interest*  In  i-tm  dollars  was  .spent  in  coiisiruct- 
I  Europe  and  elsewhere  need  not  have  '  i„g  automobile  plants  and  block  on 
any  doubts  a*  to  the  capability  of  block  of  workmens  hornea.  Those 
the  Important  mol.vbdenite  firms  of  fiongp.,;  ^j-p  tf,  I,p  sold  to  the  era- 
Canada  to  fulfill  an.v  contracts  that  piovees  on  a  deferred  pa.vineut  plan,] 
may  be  placed  with  them  for  regular  rangiiig  in  price  from  s..,ooq  to  JlO,- 
supplies  of  mC'lybdenite. 

!  •  Other  centres  in  which  cars  are  ! 

THE  XATIOX4L  ROl’TE  TO  [manufactured  are  Kiteheiier,  Chat-  j 

OTTAWA.  I  ham,  I-ondon,  Hamilton,  Brockville  '■  1 

I  and  Montreal.  \  \ 

The  Canadian  National  Railways  i  as  lo  accessories  there  are  over  a  . 
Rorvlc#  between  Montreal  and  Ot-|„pore  of  cities  and  tow  ns  in  which 
I  tawa  1b  becoming*  ttiore  popular  each  I  some  automobile  jiaii  is  produced, 
jday  owing  to  the  convenient  times  For  Instance,  in  Haiiiilion  foot, 

I  of  Its  traliw.  Trains  leave  Mont-  pumps,  siainping.s.  drop  foigings,  | 

'  real  (Tunnel  Terminal)  10.20  a.m.  door  hing'cs.  door  locks  b.-acket  irons  I 
dally  except  Sunday,  and  6.05  p.m.  and  various  other  motor  details ' 

'  are  manufactu.-cd:  traiismia.sions.  jclJ 

Returning  leave  Ottawa  (Central  differentia;  gcajs.  latuators  and  va- , 
Station)  8.45  a.m.  daily  and  6.00  p.nj.  rioua.  forged  parts  n  St.  Catherinca;  1 
dajly  except  Sunday.  fenders  and  bodies  at  Oshawa;  I 

Parlor  and  dining  service  on  ell  grease  cups,  spring  shackle  bolta,  ' 
trains.  epark  plugs,  seat  springs,  etc.,  at  I 

Tickets  and'  Information  at  any  'Windeor;  windshields,  hub  caps,  j 
Canadian  National  Railways  Ticket  running  board  mouldings  and  brack-  j 
Office.  ets,  cushion  retainers,  robe  and  foot 

k  / 


Purchase  the  Products 

or 

Canadian  Mills 

Dar.s.  Blooms.  RiUcis, 
Siccl  and  iion  Hary  Siiiipc 
and  Dro|)  Korsing*  Poic 
I.inc  Hardware,  itailioad 
Track  .Material. 

'''ruk*'*  and  nivcfs,  AVr'ngkt 
Pipe  and  Coupling.*,  it  irtc 
Lead,  .«5hof  and  Pu'iy  M  in, 
and  U'irc  Products.  .Sretl 
Sheets  and  Horse  Shots. 


STEEL  COnmNY 

OF 

CANADA 

i/iniTEP 

MONTREAL 


!  DOMINION  BRIDGE  CO. 

i  LIMITED 

I  Montreal  ...  P.Q. 

I  ENGINEERS,  MANUFACTURERS  AND  f 

1  ERECTORS  OF  STEEL  STRUCTURES  I 

2  HEAD  OFFICE  AXD  4YORK8:  BRAXCH  OFFICE  AND  YVORKS:  ‘  S 

2  Lacbine  Locks,  F.Q.  Toronto,  Ottawa,  ■ 

2  P.O.  Address,  Montreal,  P.Q.  and  IViuuipcg. 

2  .Sales  Oflicesi  Ylontreal,  Ottawa.  Toronto,  Winnipeg,  Regina,  ■ 
S  Eduionlon,  Vancouver.  S 

■  3 _ _ _ _ _ _ _ _  ■ 

XlllHiilBIUIBIIMININHHBniHIHBHHaBlBHMHldS 


THE  BEER  OF  TO-DAY 

Wholesome,  luitrilious.  delic  lous  and  refreshing,  the  kind 
they  drink  in  France,  Belgium  and  the  L'nited  States — 

I.'  Ihe  product  of  the  Froiitenar  Brewery,  the  finest,  best  equipped 
and  ino.*t  modern  brewer.v  to  be  found  not  only  in  Canada  but  in 
tin  I  nited  Stute.s.  .■'.•*  w  ell. 

TWO  -MH.LUj.No  liave  been  invested  In  this  brewery  in  order  to 
i  t  able  i,>  produce,  scientifically,  with  tlie  cliolcest  ingrudienta, 
the  purest  artesian  well  water  and  witk  the  aid  of  the  must  im- 
p  t  ved  melhods  of  brewing,  fermentation,  maturation  and  bot. 

\.  ng  the  best  of  beors,  a  wholesome,  delightful  breverage.  thirst 
I, ..inching  nourishing  and  satisfying. 

fiparkling,  clear,  creamy,  Digestible 
Fruntenac  Beer  is 

W  ITHOUT  RIVAL 
To  Try  It  is  to  Adopt  it. 

f  THE  rRU.VTK.XAC  BREWERIES,  Ll.VllTEO,  MONTREAL. 


/ 
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MORE  DEADLY  THAN  WAR 


Matlatlca  »how  thnt  iBfluenaa  la  m«ch  m«i«  deadir  lfcn« 
la  a  aVntka  It  lock  more  vicllma  than  teU  in  over  tow  ranra  of 

***'**%_«  It  baa  awakened  the  a»ern*e  citizen  to  a  more  lively  aenao 
at  tha^Jl5i^nt"uk  of  death  which  be  fneea,  and  the  reaalta  which 
wanid  anane  for  hla  dependanta 
la  ahown  hr  Ike  enormona  and 
jrawtag  demand  for  life 
aaranee  arofeetlon, 

al5da*of  thirirlak***  affectlAf  OF 

^^j^r’^n^ormatlon  regarding  HEAD  OeFIC^^ 

neceaaary  protection  comma-  . 

nleate  with  the  T.  B.  Mncanlay,  Prealdeat. 


and 

“•  SUN  LIEETS^'swah®® 
- •-"'tANAM 

fONTRBAl. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Tersailles  Raildin^) 

90  ST.  JAMES  ST.  ...  .  MOXTllEAL 


$300,000 

$64,000 


Authorized  Capital  -  $500,000  Subscribed  Capital  - 

Paid-up  CapiUl  -  -  $120,000  Gov.  Deposit  -  - 

Total  assets,  December  31st,  1918.  $388,582.25. 

An  Independent  Company  with  Special  Rates 

A.  A.  MONDOU, 

President  &  General  Mana^r. 


Bell  Tel.  Main  S1S1.2182 


J.  MARCHAND, 
Secretary-Treasyrer. 


The  Continental  Life 
Insurance  Company 

Record  Fijfures  for  1919 — Increases  in  Income  and 
Insurance  in  Force  Greater  Than  for  Any 
Two  Years  Previous 

The  Financial  Statement  for  1919  shows  the  largest 
inci’eases,  in  all  Depai'tnients,  except  that  of 
mortality,  of  any  ycai-  in  the  liistory  of  the  Com¬ 
pany,  as  follows  : — 

Policies  Issned  and  RcTivcd 

Total  Income . 

Total  Insurance  in  Force  . . 

Increase  in  Amount  Gained 
Death  ('laims  Accnied  . . 

Total  Assets . 

It  as  interestirtg  to  note  the  larpe  porcentagre  of  gains  made  in 
Insurance  in  Force,  New  nusin.Ns  I.><siicd  and  Total  Income.  Also 
the  large  decrease  In  amount  of  Death  Claim.s. 

If  contemplatins  the  neres.siiy  of  more  insurance,  se.nd  for 
booklet  “Onr  Best  .tdvertisers”;  then  see  our  nearest  Agent,  or 
write  to  Head  Office  for  full  particulars,  stating  your  age  at 
neare,sit  birthday. 

THE  CONTINENTAL  LIFE 
INSURANCE  CO. 

Continental  Life  Building 
TORONTO 


1918 

1919 

Increases. 

$•2,916,762 

$},06S.930 

$1,122,168 

,551,673 

664.769 

1 10,006 

I2.7S6.7S4 

15.027,412 

2,240,628 

75,5,6.33 

2.210,62S 

1,484,995 

1.50.120 

SS,470 

Dec.  61,650 

2,.5|.5.,30,5 

2.727.457 

212,152 

Featuring 

Fashion-Craft  Top 

Coats  at  Prices  That  Make 
Purchase  an  Investment. 

Attractive  offerings  at 
our  three  establishments 
that  should  commend 
th  emselves  to  your 
notice  and  action. 

Also  men’s  wear  of 
every  variety  showing 
similar  material  saving. 


HAXBEA 

sm 

gaci  End'AAK^. 
«*05i£Btlk.4i.E 


IIHITED 

■  St. 

’Wtsf 

•46SS 


Canadian  Shipping  and  Shipbuilding 
_ Helping  Canadian  Export  Trade 

NEW  ROUTES 
FOR  CANADA 
STEAMSHIPS 


w'jiiai  \  mmt 

FRACANDA 


Two  Vessels  to  Ply  Between 
Montreal  and  French  and 
Belgian  Ports  —  Mediterran¬ 
ean  and  South  American  |  imperial  Munition.s  Board  in  Cana> 
Routes,  Also  Tourist  Traffic  dian  abipyards  has  recently  been 

-  'made  public  and  in  it  there  i.s  shown 

Harry  W.  Cow-an.  director  of  oper-  I  that  its  programme  comprised  the 
ationa  for  the  Canada  Stoamsbip  .  turning  out  of  a  total  of  88  vessels 
I/ineis,  Limited,  has  returned  to  |  of  349,163  tons  deadweight  between 

jits  inception  earl.'  in  1917  and  its 
!  completion  in  .lanuary,  1920.  Of 
these  vessels  46  were  wooden  and  12 
were  of  steel. 

I  At  the  beginnine  it  was  soon  real- 
!  ized  that  a  pro.iii  aiiiinp  of  sttch  iiiag 


Canadian  Shipyards  Handle 
Successfully  Stupendous 
Shipbuilding  Programme 

Total  of  88  \  essels,  4fi  Wooden  and  42  Steel,  Completed  Within 
Period  of  Two  and  a  Half  Years,  Aggregating  a  Tonnage  of 
349,163— New  Yards  Had  to  be  Built,  Machineiy-  Installed 
and  Work  in  Many  Cases  Stai'ted  From  the  Ground  Up. 


.Montreal  after  a  three  months'  so- 
joiiin  in  Europe  where  he  has  bean 
sM'pcrvising  mattw-s  in  connection 
with  that  (.'ompany’s  ocean  services. 

He  reports  a  very  successftil  trip. 

Two  vessels  of  tw'oive  thou.sand 
five  hundred  tons  each  will  ply  be¬ 
tween  Montreal  and  Erench  and  Bel-  | 
gium  imrts.  The  line  to  Antwerp  j  "jf^'-^hat  (iolonJ'w.' J."  Gca'r.'''per- 
w-ill  be  m  operation  at  the  opening  ■  haps  the  most  prominent 
of  navigation,  whilst  m  addition  to  i  man  in  the  country,  and 


the  preisent  .serviees  to  Bordeaux  and  dent  of  the  Kobt  rt  Reford  Company 
Havre,  the  I'auada  Stejtinship  l^ines  !  Limited,  of  Montreal,  one  of  the  old- 


shortly  inaugurate  senir’es  to  lest  transcontinental  shipping  firms 
the  IMediteiTanean  and  to  SouUi 
America. 

Further,  it  ta  understood  that  ar- 


A  survey  of  the  operations  of  the  J  everything  possible  was  to  be 

bought  in  Canada  if  it  were  obtain-  ‘ 
able  at  reasonable  prices,  and  this  1 
policy  was  adhered  to  throughout, 
so  that  all  the  money,  about  .$70,- 
ObO.OhO,  expended  by  the  British 
Government  for  boat.s.  remained,  as 
far  as  possible,  within  Canada. 

First  Boats  DeiiTered.  ! 

The  first  sUc!  boat  delivered  wa.s 
the  War  Dog.  August  6th.  1917,  from 
Wallace  Shipyards,  Ltd.,  Vancouver, 
followed  by  the  Mar  M'asp.  on 
August  30th  of  that  year  from  the 
trained  and  i  .Nova  Scotia  Steel  &  Coal  Co.,  .New  j 
Glasgow:  tlien  the  Mar  Fish  from 
Port  Arthur  Shipbuilding  Co.,  .No¬ 
vember  20th.  1917:  while  the  first 
wooden  shij),  the  M'ar  Sioux,  was 
delivered  in  Sejtteinber.  1918.  by  the 
Great  Lakes  Dredging  Co..  Ltd..  Fort  , 
M'illiam.  As  to  concrete  boats,  this 


Route  ■your  Freight  to  and  from  France  bj'  the  Fracanda  Line 
Sailing  from  West  St.  John.  Tf.B. 

To  BORDEAUX 

Kebrtiarj  21 . S..S.  WISLET 

To  HAVRE 

Februarv  I.S . 8.S.  MISSISSIPPI 

February  2.5 . S.S.  BILBSTEK 

For  Ralcn  ntij  further  information  apply 

CAN.\DA  STEAMSHIP  LINES  Limited,  (ien.  Agents 

Montreal.  Three  Rivers,  Quebec. 


nitiide  would  rfuuire 
!  expert  staff  to  tiandlc 


with  the  re- 


.stiipping 

vicr-presi- 


rangements  will  bo  made  for  the 
running  of  two  big  modem  pas.sen- 
ger  ships  between  Montreal  and 
Franee  in  an  attempt  to  create  a  re- 
ciproeal  tourist  traffic  between  the 
Great  Lakes,  the  St..  I.awrenee  and 
Europe. 


62% 

Interest 

INVEST  YOUR  SAVINGS 

in  a  5H%  DEBENTURE  of 
The  Great  West  Permanent  Loan 
Company 

SECURITY 

Paid-up  Capital  . 12,412, 578J41 

Re.serves  .  064,450J19 

Return 

Assets .  7,086,605.54 

HEAD  OFFICE,  BTXMPEG 

BRANCHES:  Toronto,  Regina,  Calgary,  Edmonton, 
A’aneonrer.  Victoria;  Edinburgh,  Scotland. 

in  the  Dominion,  assumed  control  of,  class  of  vessel  did  not  appeal  to  flie 
the  work  under  the  title  of  "Director  ;  director,  who  felt  that  while  for 
of  Steel  Shipbuilding."  Col.  Gear  |  certain  purposes  they  might  be  use- 
proceeded  to  Ottawa  on  .May  7lli,jful,  for  sea-going  purposes  they 
1917.  and  associated  with  him  on  a  i  were  still  i,n  the  experimental  stage, 
large  .staff  were  Mr.  M'alier  l.ani-'  In  .lannary,  1918,  the  Canailian 
hert.  M.I.-N.A.,  naval  architect:  Sir  j  Government  expressed  their  inten- 
Robert  .MacNalu  .M.i.N.A.,  marine 'tion  of  taking  up  shipbuilding  as  a 
engineer:  .Mi.  It.  .1.  Hirst,  aceouiil- 1  national  undertaking.  Though  the 
ant,  and  Miss  C.  A.  Huiiler,  secrc- 1  Iinporial  .Munitiwis  Board  wa.s  just 
The  Canada  Steamship  Lines  has  tary.  |  on  tlie  verge  of  making  further  con- 

a  number  of  its  vcfuselts  in  the  gen-'  With  the  exception  of  one  or  two  |  tracts  in  Canada  for  additional  steel 
eral  cargo  trade  between  England  yards,  all  had  to  nialie  large  addi- j  tioais,  and  was  also  considering  the 
and  .'Mediterranean  ports,  heside-vs  tions  and  improvements  to  carry  out  i  construction  of  further  wooden 
owning,  with  the  FTench  line,  a  half  their  contracts,  while  entirely  new  j  siaudaidized  boats  of  3,0b')  and  l,0Ot) 

I  interest,  in  the  Compaggiie  Cana- '  yards  -were  organized  by  the  Cana- 1  tons  deadweight,  the  latter  being 

dieiine  TN'ansatlantique,  operating  dian  General  Electric  Company  of  for  speeial  service  on  the  Englisli 
I  under  the  trade  name  of  F'raeanda  i 'Toronto,  at  Bridgehurg,  Oni.:  the  |  and  French  coasts,  these  iiegotia- 
Mjinc,  and  it  is  known  to  be  the  pol-  British-Amerieau  Sliiphuilding  Com- 'lions  were  at  onec  caneellcd,  and 
J  ley  of  the  company  to  gradually  ex-  Pany,  Limited,  at  M  elimnd,  Ont.,  and  j  t.lie  work  of  shipbuilding  continued 

tend  its  transatlaniHc  services  until  tbe  Midland  Shipliuilding  Comiiany,  I  by  the  Canadian  Government. 

;  it  has  browght  about  a  co-ordination  Midland.  Ont.  At  first  it]  Shortly  after  the  signing  of  Ihe 

'  of  Great  I.,a:kes,  St.  lyawrence  and  ‘"'as  not  intended  to  tuiild  other  than  armistice  in  1918.  it  was  felt  that 
'  European  traJ’ftc.  '  steel  vessels,  hut  as  the  losses  from 

'  . — - ! _ _ _  1  submarines  made 


SOUTH  AFRICA 

Monthly  Service  from  West  St.  John,  N.B. 
S.S.  JEBBA,  29th  February. 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  of 
Africa.  First  Sailing  early  ]May. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER ■  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


CANNOT  SATISFY 
DEMAND  FOR  BERTHS 

Season  of  1920  >avlgafion  Has 
Every  liulieation  of  Being 
Bonner  One. 

The  re-opening  of  navlgataon  is  in¬ 
dicated  by  the  invitation  of  the  Har¬ 
bor  Cotnmiesloners  to  shipping  com¬ 
panies  and  agents  to  send  in  their 


tonnage  reqiiire- 
Iments  more  urgent,  the  door  for 
wood  and  co»ierete  construetion  waft 
opened.  A  programme  of  wood  con¬ 
struction  was  inaugurated,  compris¬ 
ing  46  ships,  19  in  Eastern  Canada 
and  27  on  the  M'estern  coast,  Mr.  R. 
FI.  Butehart,  with  whom  was  as.so- 
ciated  Capt.  .1.  M'.  'I'roops.  tinder- 
taklng  the  building  of  these  ves.sel.s 
on  the  Pacific  Coast. 

Contracts  Given  Out. 


better  oversight  could  tie  giv'cn  to 
the  remaining  boats  by  moving  the 
office.s  to  Montreal,  and  the  ship- 
tuiilding  departmont,  with  the  re¬ 
maining  staff,  was  transferred  to  the 
Drummond  Building,  where  it  tias 
remained  up  to  the  present,  and  is 
now  being  clo.sed. 

IViiere  Ships  Built. 

In  addition  to  the  wooden  vessels 
already  enumerated,  the  following 
contracts  for  .steel  vessels  were 
made  by  the  Imperial  .Munitions 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEA.MSilll*  OM'NEUS  &  AGE.N'TS) 

REGl'IiVR  SERVICES  OF  MOBERX  FREIGHT  STEAMERS 
—  FROM  — 

MONTREAI. 

—  TO  — 

Htall  -  London  &  An±woria» 

(From  POP!  I.A.NI),  .ML.,  to  Hl.'LI,— in  M  intei.) 

(From  ST.  JOHN,  N'.B.,  to  I.ON'DON  &  AN'TM  LKP  in  M'intcr.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CAXADA  AM»  .MAN(  HESTER 

(From  Montreal,  in  Summer.  St.  Jciin,  N.B,,  in  'Winter.) 
Api)ly  to  : 

FULNESS  MTIIIV  &  EG.,  ELMITED. 

3  Board  of  Trade  Building  ■  .  .  Montreal. 


Shipbuilders  were  nnoiilainable,  i  Board  under  Col.  Gear  as  director: 
and  most  of  the  work,  in  fact,  all  U'anadian  Vickers,  Ltd.,  .Montreal.  4 
applications  for  wharf  bertha,  .space  of  it  wdth  Ihe  exception  of  a  Iioatjof  7,0b0  tons:  .1.  Coughliin  &  Sons, 
and  pi’lvileges  during  the  season  of  i  built  at  Liverpool.  .\.S.,  was  under- 1  Vancouver,  !»  of  8,800:  Wallace  Ship- 

I  192/1.  These  applications  have  now  |  taken  by  general  contractors,  wlto  j  yards,  Nortli  Vancouver,  1  of  4.500.  2 

till  been  received,  the  date  up  to  ;  had  large  organizations,  but  no 

I  which  they  could  be  taken  having  shipbuilding  experience.  Contracts 

expired  yesterday.  A  great  rush  of  ] '''ere  finally  concluded  with  the  fol- 
demands,  far  more  tJian  could  he  '  lowing  contracting  firm.s  in  Eastern 

Canada  for  wooden  ships,  sucli 
firms  having  to  construct  the  yards 
from  the  foundation  up.  including 
purchase  and  installation  of  wood¬ 
working  machinery  to  handle  logs  as 
large  as  36  inches  square,  an  enor 


acconunodated  w'as  received.  There 
will  be  no  new  accommodation  until 
the  season  ie  ftiirly  well  advanced, 
hut  it  is  hoped  that  the  new  sheds — 
Nos.  17-8-9 — will  he  ready  by  the 
summer.  For  passenger  service.**  it 


of  1.600:  Port  Arthur  Sbiphiiilding 
Co..  Ltd..  1  of  4.300,  6  of  3.400;  Col- 
lingwood  Shipbuildiing  Co..  2  of 
2.900;  Midland  Sliiphuilding  Co., 
Ltd.,  3  of  3,100;  British  American 
Shipbuilding  Co..  Welland,  3  of 
3.500;  Canadian  General  l-llecric  Co., 
Bridgehurg,  2  of  3,500:  Poison  Iron¬ 
works.  Ltd..  6  of  3.500:  Nova  Scotia 
Steel  &  Coal  Co.,  Ltd.,  New  Glasgow, 


'is  ahsoliitely  necessary  to  have  cen-|’«ou»  ‘^at  ]  1  of  1.80o  1  of  2  400;  oarjerry  l.eou- 

,  tral  berthing  and  until  the  new  sheds  ^ad  no  previous  experience  in  :  ard  purchased  of  2  -6.>  ton.s  imal 

.roaHv-  snmo  «.<•  ),ii«  shipbuilding:  Grant  &  Horne,  St.  steel  deadweight  tonnage.  206.j6.,. 


'  are  ready  some  of  the  new  services  I  shipbuilding 
will  have  to  depend  upon  arrange-  I  Jol***-  ^-R.,  -  vessels; 

'  ment  with  those  who  possesis  the  ,  „  ,  .  „  t,„  „•  i  .j 

I  main  sheds.  !  Repatr  Co..  Ltd., 

_ _  Quebec,  2;;  Three  Rivers  Shipyards. 

Three  Rivers,  2;  Fraser.  Brace  & 
1  Co,.  Ltd.,  Montreal,  4;  3’oronto  Ship¬ 
building  Co.,  Ltd.,  2;  Great  l.akcs 
;  Dredging  Co.,  I.td..  Fort  XVilliam.  2 
]  vessels.  In  addition,  the  Southern 
I  Salvage  Company,  at  ].,iverpool,  N.S., 
the  only  old  yard,  took  a  contract  to 
build  one  vessel.  .Ml  the  wooden 
ships  w'ere  standardized  and  built 
to  a  common  plan. 

The  endeavor  of  the  board  and  the 
rule  set  by  the  chairman,  was  that 


CUNARD  LINE  TD 
INCREASE  CAPITAL 


Ordinary  Share  Caiiital  to  he  In¬ 
creased  From  £  .‘1..500.000  lo 
£  4,500,04)0 

With  a  view  to  providing  fuiiiher 
capital  for  the  purposes  of  develop¬ 
ing  the  company's  business,  and,  in 
particular,  towards  meeting  the  costs 
of  new  tonnage,  directors  of  the 
Ctinard  Steamship  Co.,  Ltd.,  have  de¬ 
cided  to  recommend  to  the  share- 
lioldcrs  that  the  ordinary  share  capl- 
‘a1  be  inoreased  from  3,500,000  shares 
of  £  t  each,  of  which  2,970,786  shares 
are  already  issued,  to  4,500,000 
shares  of  the  same  par  value,  ac¬ 
cording  to  an  annotincement  made  in 
l.iverpool  iby  Alfred  Booth,  chairman 
of  the  iboard. 

If  the  proposed  increase  in  capital 
is  approved  hy  the  stockholders  it  is 
planned  to  make  an  immediate  offer 
I  to  present  stockholders  to  subscribe 
for  the  new  .stock  at  a  premium  of 
'  Ids.  a  share  in  the  proportion  of  one 
.  new'  share  for  every  two  already 
.  owned.]  The  new  ordinary  shares 
i  will  iMirticlpate  in  any  dividend  de¬ 
clared  with  respect,  to  the  year  ended 
I  Dccemiber  31,  1919. 


I .......  -  . . .  Qni  ilan  &  |  IVooden  shipbuilding  opoiations  on 

ait'Se-  I  Robertson.  Ltd.,  Quebec.  4;  Quebec  !  the  Pacific  Coast  included  the  E'omi- 

dation  Company.  V'ictoria,  B.C.,  5  of 
3.100;  Cameron  Genoa  Company. 
Victoria.  4  oC  3.100:  New'  IVestmin- 
ster  Construction  Co..  4  of  3.100; 
Western  Canada  Construetion  Co..  6 
of  3,100;  Pacific  Construction  Co.. 
Coquitlam.  2  of  3.100;  "Wm.  T.yall  ' 
Shipbuilding  Co..  North  Vancouver,  6 ) 
of  3,100;  total  83,700  tons,  added  to 
which  was  58.900  tons  of  wooden 
shipping  liuilt  by  eastern  plants, 
already  referred  to;  the  total  dead- 1 
weight  tonnage  for  88  steel  and 
wooden  ships  being  349.163. 


Cable  .\ddress 

MarnaTco.  .Montreal 

4  odes  :  1 

IVestem  Union-Seott’s  1 

A.B.I'.  .5th  Eldition-Bentleys  1 

Batkins  1 

MARINE  NAVIGATION  COMPANY  1 

OF  C.\NADA 

LIMITED  1 

507 

to  509  Coristine  Building  1 

MONTREAL  1 

And  nt  t 

St-  John,  X.n. 

London 

Lherpool 

Glasgow 

Cardiff 

Paris 

St.  Nazaire 
l.isikon 

Bio  de  Janeiro 

REt.CLAIt 

SAILINGS  TO  S 

r.  XAZAIRE.  rRANCE.  | 

INSTAL  BANK  ON 

BOARD  IMPERATOR 

■An  interesting  new  departure  is 
being  Inaugurated  'by  the  Canard 
Line  on  the  Imperator,  which  sails 
I  from  Cherbourg  for  Now  York  to- 
i  day.  The  experimient  is  being  tried 
of  Installing  on  Ibooird  a  branoh  of 
'  the  City  and  Midlanid  Bank  of  Lon¬ 
don  for  ithe  purpose  of  exchanging 
money  for  passengers  and  transact¬ 
ing  general  financial  busdness  dur- 
ing  the  voyage.  The  chief  reason 
I  for  making  the  erperimetit  at  this 
season  while  passport  regulations 

■  are  in  force  and  travel  is  still  re- 
I  strtetive,  is  because  of  the  low  mate 

of  exchange  hertiween  the  United 
States  and  Great  Britain  and  France, 
and  the  constant  fluctuation  in  value 
:  of  the  dollar.  Two  bonk  clerks  will 
'  be  in  charge  at  the  office,  the  hours 
j  of  which  will  he  from  9  to  3  and  10 
!  to  1  on  Saturdays.  Special  hours 

■  will  be  set  apart  for  third  class  pas- 
'  sengers. 


,  TRAIL  SMELTER  RECEIETS. 

Nelson,  B.C. — Ore  receipts  at  the 
■  Ti'ail  smelter  for  the  last  ten  days 
I  of  January  were  6,349  tons  bringing 
'  the  total  for  the  month  to  26,221  tons. 

:  Heaviest  shippers  were  the  Sullivan, 
I  Raaalaiud  and  jtroiMurtiM. 


SHIPS  EXPORTED 
FROM  DOMINION 


Eighty  Vessels  of  99J140  Tons  Built 
in  (.'anadian  Yards,  Sent  Over¬ 
seas  in  1919. 

According  to  figures  obtained  from 
the  Department  of  Marine  and  Fi.9h- 
eries,  there  were  built  in  Canadian 
flshipyards  laist  year  80  vessels 
which  were  sent  overseas  without 
being  registered  here.  A  consider¬ 
able  proportion  of  thc.se  vejfsels  were 
constru’cted  for  French  interests  and 
there  were  also  a  number  for  the 
Imperial  Munitions  Board,  ae  wall  as 
two  or  three  for  Norway. 

The  total  net  tonnage  of  these 
ships  that  left  the  cmmtry  was  99,340. 
They  w'ere  divided  into  three  caite- 
gories:  Wooden  saiiUng  ships,  wood¬ 
en  steamships  and  steel  steamsibips. 
Of  wooden  saillnig  ships  there  were 
only  two  constructed:  these  were 
prefaced  by  Nova  Sootia  and  w'ere 
of  747  net  tonnage. 

In  wooden  eteam  vessels  there  was 
quite  a  good  ■Showing,  the  number 
'built  being  60,  with  a  total  net  ton¬ 
nage  of  68.522.  Of  these.  British 
Columbia  took  the  largest  share,  the 
number  being  43,  and  net  tonnage 
50.660.  Quebec  Province  came  next 
with  ten.  .New  Brunswick  with  five, 
and  Nova  Scotia  turned  out  two 
ships  of  this  class. 

Of  steel  isteamships  there  were  18 
eonstrueted.  with  total  net  tonnage 
of  30.071.  and  in  this  class  Ontario 
had  an  output  of  8,  giving  total  net 
tonnage  of  6,083;  Montreal  built  7. 
hut  with  total  net  tonnage  of  11,265: 
while  British  OoKusnbla,  although  it 
only  turned  out  3  ships,  produced 
tatai  net  tonnage  of  12,723. 


VANCOUVER-ORIENT  SERVICE. 

Vancouver.— The  Canadian  Robert 
Dollar  Company  announces  the  early 
starting  of  a  New  York-Vancouver- 
Orient  service  with  five  large  steam¬ 
ers,  and  the  Maple  I^eaf  Line  of  New 
Y’ork,  has  announced  the  resump¬ 
tion  of  its  pre-w'ar  schedule  of  a 
motxthly  ship  at  the  latter  end  of  thb 
month. 


C.P.O.S.  GIVES 
OUTNEW  SAILINGS 

Issues  .Schedule  For  Forthcoming 
NaiigaUon  Season — First  Soil¬ 
ing  May  7fh. 

The  Canadian  Pacific  Ocean  ser¬ 
vices  has  drawn  up  schedule  of 
sailings  between  Canada.  Great  Brit¬ 
ain  and  Ehiropean  countries  for  the 
forthcoming  navigation  season.  The 
schedule  does  not  show  any  new  ^ 
boats  are  to  be  pui  on.  The  first  | 
St.  Ijawrence  sailing  will  be  that  of ' 
the  Empress  of  France,  which  will 
leave  Liverpool  April  24th  for  Que¬ 
bec,  and  will  take  the  east-bound  i 
trip  therefrom  on  May  7th.  After 
that  the  Empress  will  give  monthly 
sawings  between  Quebec  and  Lirer- ' 
pool  up  to  Nov.  19th,  from  this  side,  j 
From  Montreal  the  first  departure  ' 
for  Liverpool  will  be  the  Melita  on  ' 
May  15th,  and  thereafter  there  w-ill 
be  a  regular  weekly  sailing  from  this  i 
I)ort  lip  to  November  27th,  the  other 
ijoats  engaged  on  this  route  being 
the  Scandinavian,  Minnedosa,  and 
Metagama.  ^ 

The  Sicilian  and  the  Pretorian  ] 
will  ply  between  Muntieal  and  Glas¬ 
gow,  the  firait  sailing  eastw'ards  be¬ 
ing  that  of  the  Sicilian  on  May  19th. 
and  the  last  on  .November  24th.  The 
service  will  be  fortnightly.  I 

The  Corsican,  Grampian  and  Tuni-  ' 
sian  will  be  on  the  Montreal  and 
l-ond'tm  .route,  calling  at  Havre,  and 
the  first  departure  from  this  side 
w'lll  ibe  May  7th  and  the  last  Novem¬ 
ber  12th.  Between  those  dates  there 
will  be  eleven  sailings,  mostly  three 
weeks  apart.  ' 

The  Montreal-Antwerp  service  will  i 
open  on  .May  8th  with  the  sailing  of 
the  Scotian  from  this  port,  with  the 
Grampian  as  the  alternative  ship. 
There  will  be  eleven  sailings  on  Oiis 
route  for  the  season.  These  ships 
w-ill  call  at  Southampton  on  the  west¬ 
bound  trip. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

$t.  John  in  winter,  calling  at  Anekland,  IVellington.  E.HIelion  and 
Dunedin  t.Nt'w  Xealanil)  and  Melhourne  and  .Sjdnej  (  \hs- 
iralia). 

EASTERN  CANADIAN  SERVICE 

From  ST.  JOHN,  N.B. 

S.S.  Durham .  March  12 

For  AlUhLAM),  IVFI.I.IXGTOX,  IH  XEIHX.  MELBOI  RXE, 
SVDXEY  and  BKLSB.AXE 


For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Thos.  Barling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


NEW  YORK 

15  Wllliain  Street, 


MONTREAL 

Board  of  Trade  Buildinir, 


Subscribe  for  The  Financial  Times, 
Canada's  Leading  Financial  Sews- 
papec.  I 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  serrire.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


im:  flNANCIAL  TIMES,  MONTREAL,  FEBRUARY  2U  1920 


Readers’  Guide 


CHARTERS 


!  Cu  rrcat  Financial  Literatura 


Federal  Charter*. 

.1.  X.  Vrchanibault.  L.imitee.  Mont¬ 
real,  $50,000. 

Stanford  Poultry  &  Provision,  Uim- 
ited,  Montreal,  $100,000. 

.\malgamated  Kxhibttors  Circuit. 
Limited.  Montreal.  $65,000. 

The  Hull  Beveragrea.  Limited.  Hull. 
$:.•.. 000. 

Canadian  .Vmeriran  Copper  Refin¬ 
ing  Company.  Liianlted.  Montreal.  $5.- 
000.  OOO. 

Hicks  Oriental  Ruirs,  Limited, 
Montreal.  $45,000. 

Gordon  *  Gordon  Garment  Manu- 
facturina  Company,  Limited.  Mont¬ 
real.  $50,000. 

Wallace  Seetiritiee.  Limited.  Wel¬ 
land.  $1,000,000.  ,  ,  , 

Macblnery  *  Foundries.  Limited. 
Brockcdlle.  $250,000. 

Canadian  Timber  Securities,  Limit¬ 
ed.  Quebec.  $2.50.000. 

General  Hardware  Company,  Li¬ 
mited.  Saskatoon.  $500,000 

Innovation  Daytime  Bakeries  of 
Canada.  T.,imited.  Montreal.  $25,000. 

"The  T<ord  Stvathcona  Steamship 
Company,  Limited.  Montreal.  $1,000. 

Interwoven  Stocking:  Company  of 
Canada,  Limited.  Kitchener,  $40,000, 

Blue  Bird  Corporation,  Limited, 
Brantford.  $1,000,000. 

Pnwter's  Prompt  *  Punetual  Prlnt- 
er\.  I.lmited.  Montreal.  $50,000. 

r.artners  Securities  Corporation,  Li¬ 
mited.  Montreal.  $10,000,000. 

Qiiebee  Charter*. 

Canada  Timber.  Limited.  Montreal. 

$;.5.ooo. 

Crichton  Realties.  Ltimlted,  Mont¬ 
real.  $49,000.  , 

.\rchambault-Leclalr,  Ltd.,  Mont¬ 
real.  $100,000. 

Klite  Liquor  Company.  Limited, 
Montreal.  $99,000. 

Mount  Royal  Securltiert.  Montreal, 
$25,000. 

Goldstein’s,  Limited,  Montreal.  $20.- 

000. 


Each  week  THE  FINANCIAL  TI.91Ei 
publlahe*  In  this  colamn  a  list  *( 
timely  book*  and  pamphleta  pnbllak- 
ed  by  reputable  Bankluc  and  Broker¬ 
age  flraia  for  distrlbptloii  ojtioac 
their  elleata,  Readera  of  THE  FIK- 
AlVCtAL 'TIMES  are  Inrlted  to  write 
direct  to  the  honaea  or  to  THE  FIX- 
ANCIAI.  TIMES  for  any  coplea 
which  they  may  be  Intereated.  The 
puhllcatloiia  will  be  sent  promptly 
either  by  the  firms  ofterlnsr  them  for 
distribution  or  by  -raB  FIXAXCIAL 
TIMES.  Please  address  all  eem* 
mnnlcatlops  to 

Lrrr.RATmtE  departmext. 

THE  FINAXCIAL  TIMES. 

MOXTREAL,  <$UE. 


SMOKING 

TOBACCO 


^  IWESTMENT  ITEMS— A  monthly 
atscusaion  of  Canadian  financial  and 
•conomie  topics  of  timely  Interest  to 
pusinees  men  and  investors.  Each 
lestie  also  carries  comment  on  current 
earning.*  ajid  financial  positions  of  a 
titimber  of  Canadian  corporations  and 
a  comprehensive  table  of  quotations 
for  active  and  Inactive  Bonds.  A 
letter  or  postal  will  add  your  name 
to  our  mailing  list — Royal  Securi¬ 
ties  Corporation,  Limited,  Montreal. 
Toronto,  Halifax,  St.  John  or  Wlnnl- 
pea- 


Is  the  “chum”  of  more  pipe  smokers 
than  any  other  Tobacco  smoked  in 
Canada 


<  an.  (.Tcn.  Electrir*.  . 
<’an.  1.000.  pfd  . 

Can.  Steamships  Lines 
Do.  pf(i .  . 

Carriage  Factories. 

Do  pf.l  . 

Con.  Mining  A-  Smelting 
Detroit  I'nited  Fly  .  . 

Dominion  Bridge . 

Dominion  Canni^rs . 

(’an.  Pacific . •. . . 

Dominion  Steel  Corp. . . 

Do.  pfd . 

Dominion  Iron  pfd . 

Dominion  Te.vtile . 


PROFESSIONAL  CARDS  DIVIDEND  NOTICES.  ETC 


THE  INCOME  TAX  AND  THE 
AVERAGE  MAN — ExplAlBS  In  simple 
lanruage  the  InterpretAtlon  and  me¬ 
thod  of  application  of  the  Canadian 
Income  Tax  Law.  A  very  cleu  Table 
of  Incomea  and  Taxes  enables  the 
reader  to  find,  with  the  minimum  of 
trouble,  his  pr  her  true  position  under 
the  Act.  Free  upon  request.  Royal 
Securities  Corporation.  Limited.  Mont¬ 
real,  Toronto,  Halifax,  St.  John  or 
Winnipeg. 


BANK  OF  MONTREAL 


McCIBBOII,  MITCKHl,  CII8BRMII.  McDOUSUl 

s  v\m 

Victor  E.  Mlteheil.K.C.,  D.C.L, 

A.  ChaM-*Caffr*{a.  K.C , 
Errol Kf.  McDous^I,  K.C.,  Gilbort  S.  SUiro* 
Pltm  F.  Cfts^ain,  M.P.,  Lwlio  G.  Boll* 

S.  C.  Donvs 

ADVOCATES.  BARRISTERS.  ETC. 
Royal  Tniat  Chambers.  197  St.  Jmmss  StiooC 
Bell  Ttl.  M.  8069-70  MOsVTREAL 


(VJOTICE  Is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  ha.*^  been  declared  for 
the  current  quarter  payable  on  and 
after  Monday,  the  FIRST  DAY  OF 
MARCH  next,  to  Shareholders  of 
record  of  31st  .January,  1320. 

By  order  of  the  Hoard. 
FREDERICK  WH-LlAMS-TAYr.OH. 

General  Manager. 
Montreal.  20th  .Tanuary.  1920 


Hillcrest  Collieries . 

Holt  Renfrew  . 

Do.  pfd .  . 

Illinois  Traction  pfd . 

Maple  l^eaf  , 

Lake  of  Wood.s  .Mdluig  x.fl 

Do.  pfd . 

[-.aurentide  ... 

Laurent  idc  Power . 

Lvall  C'on.struction  Co.  .  . . 

-\iacdonald  Co . 

Montreal  Cottons  Co  .  .  .  . 
Montreal  Power  Cons  .  . 
Montreal 'I'elegraph 

Nat.  Breweries  . 

Nat  Hriek  ... 

N.  \ .  Pulp  &  Paper . 

Ogiivic  Milling  pfd  . 

Prov.  Paper 
Mackay  pfd 
Montreal  Cottons  pfd 
Price  Bros 
IVnniar.s  innnteci 
Do  |>fd 

(.^unber  Ry  . 

Riordon  P  A*  P.  (  *o 

D'>  jtfd  . 

>haw!nigan  . 

>lirrn  in  ^^■illiams 


VNunrm 

(Toronto) 

Richardson.  Sheppard  A  Thorburn,  Limited, 
Investment  Sccuritiw,  Royal  Bank  Building, 
Toronto. 

Bid  Asked 

Alberta  Picillc  Grain  com .  170  00  iSO  .po 

Po.  pfd .  87  60  92  00 

American  SaleR  Book  6’s .  90  00 

Amee  Holden  Tire .  .‘ifi  00  42  00 

Bclding-Paul  com .  62  00  66  00 

Do.  pfd  .  S9  00  94  00 

Rums,  r.  ist  .  98  00 

Brandtam-Hendenon  .  94  00  98  OO 

Canada  Ftirniture  com  .  27  00 

Canada  Machinery  com  .  40  00 

T)**.  pfd .  66  00 

Can  Marconi  ri  .60  4  20 

('oilinKWOod  Shipbldg  Bd'i  ...  9^1  .V)  98  oo 

Canadian  Oil  com  46  00 

!>o.  pfd  96  00 

Canada  Westinghouse  ....  109  00  lt!o  oO 

('ockshutt  plow  pfd  .  61  00  70  oo 

Dom.  Manufacturers  pfd  .  65  oo  75  oo 

l>o.  com  ...  10  00  1.5  00 

I)om.  Power  Trans  pfd  .  96  00  102  oo 

Tio.  com  .  .*».5  00  61  on 

0001*^0  Tire  pH  .  92  00  97  oO 

l)r».  Ronds  .  99  .SO 

Eastern  <  ar6's  .90  00  93  oo 

Ciood>ear  Tire  (Old  Stock  t  pfd  99  00  110  oo 

Gordon  Ironsides  6>  95  .50  97  oo 

Home  Rank  94  00  96  .lO 

Imperial  Oil  .  125  I'M)  135  00 

Imperial  Tobacco  < Udinary .  5  OO  .*>  50 

International  Milling  pfd  .  88  oo  95  oo 

John  Morrow  Screw  6  s  ....  88  oo  82  oo 

King  Edward  Hotel  com .  76  oo  80  oo 

T)o.  Ronds  76  00  so  oO 

Kipawa  T*aper  com  .  68  00  ^3  (»o 

Loew’a  Hamilton  com  .  .  127  oo  135  oo 

Do.  pfd  M3  00  87  50 

T,o€w's  Montreal  Theatres  pfd  MO  (9)  S<i  i  o  , 

l  .oew’a  Toronto  pfd  87  00  92  oo  ' 

Murray-Kay  65  00  77  00 

Northern  Canada  ( 1928)  .  92  OO  .. 

Ontario  puln  6’s  106  5o  ... 

Penman’s  I  imitrd  5'n  89  50 

Porto  Kiro  5’s  75  t  0  MO  (JO 

Robert  Simpton  .  .  75  oo  82  (.0 

Soutlurn  Canada  Power  com,  ,  .  25  00  28  o 

?t*'el  &  T-tadiation  72  50  80  oo 

Sterling  Rank  101  00  1 10  00 

S(.  Maurice  Paper  . .  llo  00  116  <’0 

Sterling  Coal  tom  .  19  00  22  oo 

Sun  I.iie  Assurance  Cu  .  150  00  200  on 

'Koronto  Paper  6's  90  00  92  50 

Lnited  Cigars  Stores  pfd  .  1  75  2  2.S 

Do.  com  . .  55  ho 

Western  Assurance  .  15  00  18  oO 

Western  flrocers  pfd  .  7r$  00  S3  oo 

\Vm.  Neilson  6'?i  97  .'0  99  oo 

Wood  Air  Tight  Valve  com  120  00  135  OO 


•'DIGEST  OF  Thp:  TNCOMl;  WAR 

rvx  .act  (c.vnada).  isit.  and 

/.MENDING  ACT.'!.  1315  and  191J.”  A 
carefully  prepared  epitome  In  non- 
legal  term*  of  the  original  Dominion 
Income  Tax  Act.  Including  the  amend- 

fient  of  ]318  and  19.  Invaluable  to 
usinnss  men  corporations  and  others, 
lasucd  by  The  Rqyal  Bank  of  Canada. 
Montreal, 


C.  H.  CAHAN,  K.C 


Barrister  and  Solicitor 
TRANSI»ORT.\TION  BLTLDING 
120  St.  James  St.,  Montreal. 
Tel.  Main  1250. 


YEOMAN,  DALEY  &  RUTLEDGE 

R.  F.  VEOM.VN 
G.  McL.  DALEY 
J.  E.  RLTLEDGE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building. 
HALIFAX.  N.S. 


IHVIllKMI  Xo.  l.r’. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent.,  upon  the 
capital  slock  of  this  Bank,  being  at 
the  rate  of  twelve  per  cent,  per 
anntitn.  has  been  declared  for  the 
quarter  ending  29th  February  next, 
and  that  the  same  will  be  payalile 
at  the  Bank  and  ii.s  Branches  on 
and  after  .Monday.  l.<t  .Match  inju, 
to  .shareholder.*  of  re''ord  at  the 
rinse  of  bnsine.f.-,  (in  the  14-th  dat  of 
February  1t'2h. 

By  order  of  the  Board. 

•lOHN  AIRD. 
Genera!  Maiia.ccr. 
Toronto.  23rd  January.  1P20. 


CANADIAN  I’RADE  OPPORTUNI¬ 
TIES  IN.  THE  CAR1BBB.4.N— ThiA 
Dooklft  is  issued  by  the  Foreign 
Trade  Department  of  Th*  Royal  Bank 
111’  Canada  and  covers  in  an  exhaus- 
live  manner  business  opportunities  in 
(lie  West  Indie..  ,md  in  Ontral  and 
koiitli  .\merioa  for  the  ('anaciian  ex- 
porler.  The  liooU  should  .also  he 
•  sliiable  for  reference  regarding  loesl 
currenoios.  po.-«tage  and  cable  rates, 
customs  tariffs,  etc.,  in  the  West 
Indies. 


RESEARCH  BUREAU 

Researches  by  Specialists 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  JIatters. 
Recent  Teclinical  Literature, 
fc’cientific  Progress. 

KANBURY  A.  BUDOEN 
Tel.  Vp.  ed'S. 

712  UKIVIMUMI  BLUU.. 
MONTREAL. 


RRITIiSH  KXiPIRE  PREFEREV- 
Tl  AI,  TARIFFS  AND  THEIR  RELA - 
riUN  TO  CANADIAN  TRADE  — A 
booldet  for  fiatindian  exporters  Tt 
cniitain.s  the  latest  intornistion  pro¬ 
curable  on  the  tariff.,  of  Great  Brlt- 
Kln.  the  Pritl.«h  West  Indies.  New 
Kealand  and  South  .tfriea.  This  hooli- 
|e|  is  issued  III'  I  lie  Fnieigii  Tmde 
I •e|i.-srtniont.  Tlie  Roial  R.ank  of  t'an- 
ada. 


Dll  \'(iurliers 
doel  Ilf  <  'anad.a  v  d 


.■.f.  I.anrouec  Flour  x.d 

Toronto  Kv  . 

I'ooke  Bros  . 

.St .  Lawrence  Flour  pfd 

Tram,  I’owrr  . 

\V:ivagatiiacl.  . 

U  (lilfls  .M|e  . 


CONSULTING  ENGINEER 


Dn  iDl-  ND  No.  0. 

Notice  is  hereby  given  that  a  quar¬ 
terly  Dividend  of  '2  per  cent  has  Ixen 
declared  on  the  t’apilal  Stock  of  the 
Company'  for  the  quai'ter  ending 
^larch  ulsl.  payable  April 

3r(J.  to  sSharebolders  of  record 

at  the  close  of  business  on  March 
15Lh.  1320. 

By  order  of  the  Board. 

s.  n.  CAVKorvD. 

L-tri  rr!ar>  -'rroasuro: . 
Moiui'eal,  February  121)1.  F‘-“. 


T  UK  G  n  K  EN  ?  H I M  ONT  HLT 
TsICVIKW — .V  monihly  .«iiiinniar> . 

•<l  un  Hulhrntic  stnlistic.'*  of  the  cur¬ 
rent  state  uf  biisiine.*'!*.  an  aiTectini( 
the  security  niHiketti.  I.ssii^'d  by 
Greenshield.3  iS  Co..  17  fi>t.  John  irlreeu 
Montreal. 


Cable  Address:  “Engineer, 
Montreal'^  West.  I'nion  Code. 


I  NLI  <  TEI>  SCCl  EITIES 
I  Toronto’ 

1A.  J  Patlifon  Jr.  A  Co.,  Members  Tcront  , 
5tork  Fxchargr,  106  Bay  St.,  furnished  XY, 
follow  ing  approximate  quetat.ona: 

Bid 

M  b  \  >  Sail*  ,  :*5  h.‘ 

Aha  Par.  (.ram  <om  iTO  09  179  0( 

Do.  '<  <c  1  -  .  87  25  91  i( 

-Xmrrican  Fates  Bank  com  4  09  6  ft 

I  Do.  7«f  rf  .65  09  75  0( 

!  Helding  Paul  7^^  pfd  89  00  93  0( 

I  Hnri  8  p.  liii  6’e  98  CO 

I  Hritish  America  AsBurance.  13  .*>0  16  Of 

!  (  an.  ('rocker  Wheeler  pfd  80  00  86  of 

,  (  an.  Machm€r\  com  40  OO  16  0(! 

j  Do.  1  pf.l  65  00 

,  Do.  6  -s  81  00  87  5(1 

Can.  Marconi  .  2  75  3  4(J 

I  Can  ()il  com  .50  (  0 

Do.  pfl  .  96  00  102  Of 

I  f'an.  \Vostinghou?c  .  07  00  118  Of 

('an.  \S oolle:  e  f  nm  40  00 

'  Carter  Crume  pfd  68  00  77  of 

'  Corkshutt  plow  "i'r  pfd  65  fMt  70  Of 

Collingw'ood  Sh’p  B:dg.  6'?  92  50  96  Of 

i  Do.  riirn  80  0(1 

C'^ntinental  Life  18  0  25  Of 

<  row  n  Life  83  00  100  (  f 

'  (  ubRM  Can.  Sugar  com  41  0(i 

Do  pfd  87  Of 

Davies.  Wm.  6'8  97  (V)  102  Of 

Dom.  Iren  &  Steel  5  s  1989i.  72  i  0  76  0( 

Dom.  Power  7'^  pfd  93  00  97  5f 

Ituniop  Tire  7*^  pfd  93  00  97  5f 

Laatcrn  ('ar  6’«  9)  00  95  Of 

I  Cioodyear  Tire  com  195  00 

Do.  pfd  97  5f 

(io  don  Ironside  &  Fare  6’i  96  7c 

(ireat  West  Life  210  09 

Harris  Abattoir  6>  95  00  99  Of 

Home  Bank  *.d  94  50  99  00 

,  Imperial  Dil  x-Rigbta  125  00  140  on 

I  imperial  Tffhacco  5  00  6  O'l 

Interna'-.  BuaineaR  Mach,  pfd  9.S  00 

lnt»’-nat.  Milling  pfd  88  00  94  OO 

[  King  Kdward  Hotel  com  72  .50  79  nO 

Do.  (  a  75  00  80  OO 

I  ambton  Golf  500  OO 

Loow ’s  Ottawa  com  .  .  12  00  15  50 

Manufacturers’  Life .  36  00  42  00 

Massey  Harris  .  104  00  117  00 

Mi9siF«auga  Golf  .  *55  00  65  00 

Morrow  Screw  6'e  86  26  92  00 

.Murrav  Kay  7^c  pfd  OO  75  00 

National  Life  ,  .  40  (jO 

N.  S.  Steel  6";.  I>eb  84  M)  88  7ft 

Nukol  . .  85 

Oak  Tire  61  Rubber  .  1  00 

Ontario  Pulp  6’s  zTalons  93  OO 

page  Heraej  pfd  73  OO 

Robert  Simf/son  pfd  75  00  80  00 

Rosrdaie  Golf  S25  0  ) 

South.  Can.  Power  com  25  00  28  25 

Steel  4.  Radiation  Bond?  80  00 

Sterling  Bank  102  00  1(6  00 

^te^ling  Coal  com  18  50  21  00 

S  n  Lite  150  fO 

Tfinple  (Alien)  Theatre  pfd-  80  00  87  00 

Toronto  paper  6‘e  90  00  95  00 

Toronto  Power  6’a  (1924).  .  82  00  87  -50 

United  Cigar  Stores  pfd  1  80 

Do.  com  58 

Western  Assurance  14  00  16  00 


'P  HE  < ;  H  h  L  N  sS  H 1 1 N’ V  EST  - 
AlE.V'r  Sl.UXiEsSTloNS,  which  accom- 

f (allies  the  Hevlew.  coniains  partiru- 
ar.'*  r‘f  rt  select'd  list  cT  municipal, 
piihlii:  ut'lilv,  in<j(t.«lriHl  and  (iovern- 
liienl  bi.iiitis.  I.Riiucd  by  <Deen«hi*>l(ia 
4s  Cu..  1 «'  ;:?t.  J(^hti  ^Street.  Montreal- 


Consulting  Engineer 

4S  ROYAL  IXSl  UAXCE  BITLU- 
IXG. 

Ts’.  M-  MONTREAL 


Nf-t 

loll  I'.t  ChaiiKo 


I  NUSTED  SKCI  BITILS 
iMontrsal 

Furnished  by  Balfour.  ’White  &  • 


I  .^m  Beet  Isugar  t.'o  .i! ; 
j  .\m.  Can  C  o 
I  .^m.  Car  A  I'oundrv  Co 
I  .\m  (  ol ion  dil  Cro  .  . 

,  Am.  li  p  <  ’o  . 

'  Am.  I.oc’omoi ICO  Co  , 

I  Am.  .'imrll  iC:  Rpf . 

.^m.  Sugar  Bof  . 

1  .Am.  I  rl.  A’  Tol . 

Am .  roliaiTo  (  o  . 

•Xnaroniln  Mining  i.'o 
\lrli  Ton  A  .“Can  I  r  lit 
BaM.  Loromoiivr  Co 
Baltimoro  A-  ijhio  ILK 
Bpthleliem  .'tppl  ”B 
’  Brooklni  Rap.  Tran  Co 
^  <  'anarl'Rn  I’anfic  R.v 

<  entiai  I.pallipr  ( io 

C  he.sappakp  A  <>hio  H  R 

<  hir.  Mil.  A-  Si.  Paul  R  li 
( .’liii  .ago  U.  I  iV  I’.K.iiic 
Chino  Cnpppi’  i.'o 

(’ol.  Fupl  A-  Iron 

<  ’onsolidatpd  CJas  ( 'o . 

'  orn  ProdiiPl.s  <  o 

<  rupiblp  StppI  Co 
Krip  R.  R  C  o 

do  Ml pM 
(icnpral  Klertric  Co 
iipnpral  Motors  Corji 
Gooririph  (B  F'. 

Grpat  Norlltprn  pfd 
Great  .Vor.  Ore  Ctfs 
1  llinois  Ontral  R . R  .  . 
IntPrbor  b  ( ’on  Corii 


WOODS  MANUFACTURING  CO 


in).ME  RFlMARK.S  DN  WILLS— A 
vaiefully  prepared  bnoklet  sugiSesting 
veitaiii  IL.SCI11I  ola ii.se.s  fur  will...  and 
giiing  «iime  .simple  sperinien  I’urm.  of 
Will..  Issued  liy  ’i  lie  Roj  al  Truit 
Cuinpsu>,  Munlreal. 


Associated  Goldfields, 
Limited 


1,1  A!  ITU'. 

i'oiiinion  SlofI,  liitiilend  Nolice. 

The  I’csulai’  (Juariorly  Dn  ideud  of 
One  and  thi  ev-quarters  per  cent. 
(13,G»  on  the  C'OMMON  STOCK  of 
AVOOL'S  MA.XUJ'ACTl.TLl.NO  CO. 
LI.MITKD  for  the  (jiiartpr  endins 
Fe-bruary  2:ith.  lut.s  bppii  declared 
payable  .Marvli  Rst.  P’li!'''.  to  ibaro- 
holde.r.s  of  record  I'ebi  lUii’v  2Ist, 
It'Cb. 

By  order  of  tlip  Board. 

JOH.N  T.  F.  KELXK. 

Sccretary-TrcaKurer. 
.Montreal.  February  13th,  1H30. 


.Mhcria  I*arific  («ri(in  pfd  .  . 
Df-  com 

\Tncn  Holden  Tire  »‘onY 
HeUling  Paul  pfd 
Do.  com 

Rran<lrn’n*Hcndcrf*on  pfd  .  .  . 
I  )o.  com  ... 

r an.  (  on.  Kelt  pfd  . 

1  »o.  com 

('HnadR  lri>n  Pound.  'New  Stt 
Canada  Marhinory  (*orp.  pfd 
Do.  com 

Canadian  Pur  Auction  Salc.^  I 


Thb  laagest  gold  M1\B 

in  tta^  ninKins;  on  tliln  con* 
tinent.  >Vc  liiivo  Information 
and  msipft  wc  aronld  he  pleased 
fo  mall  upon  reqaest  to  Inter* 
ested  parties. 


MANAGEMENT  C-EH VK^r:— A  pam- 
l'hl<»i  (Jcscribinif  the  manner  In  which 
•  Tni.'«t  <  ompaio  tN  HI  nndci  take  the 
pianaffomciu  of  J^ecurltics.  MoMgagCf. 
Jtral  E.^lMic  .Tihl  the  inve.stmen!  of 
monies,  and  .dotting;  out  the  i:harg;*».9 
Vhich  i!  makc.s  for  service/;. 

Issued  by  The  fio^ai  Trust  Company, 
Montreal. 


PETER  SINGER 

Members  Standard  Stock 
Exchange 

r.  P.  B.  Bl  ILDlMt. 
TORONTO,  ONT. 
Phone  M.  3701*S 


("anadian  Woollens  com  .  .  . 
<  or.kshutt  Plow  pfd 
(.'uban  -Canadian  Sugar  pfd. 
Do.  com 

!  Dom.  power  A  Trans  pfd 
I  Do.  4om 
I  Dunlop  T>rc  pfd 
I  Krontrnac  Rr$»W4»rios  ,  .  . 

I  Galt  HrasR  <  «'  pf'l 
Do.  com 
Home  Hank  k.H 
I  Imp.  Tob.  Can.  (•rd)naT^i’ 
Intarnational  Milling  pfd 
I  Kipawa  Pap^rCom 
Loew’a  Tbeat''e«  Montreal  pfd 


’i'fn:  INCOME  T\x  Avn  the  in- 

OIVIDCM.  \  <  oniplet#  g:uide  to 

lh»‘  pr-  pn I  01  loti  of  m*  unie  tax  retuin,*. 
in  Miiipie  dialogue.  f4»tni  and  lOPtain- 
ing:  the  text  of  the  ('auadian  Income 
\\  nr  'Pnx  .Xf  t  u  jrh  all  anicndmeni.a  to 
dwte  emboditd  (here  n  Invihiabl**  to 
all  thuse  uhoni  (he  jut  affocia  Ls- 
•  ued  by  The  Koyal  Tru.<l  Company. 
^lontreaL 


PENMANS  LIMITED 


Merchant’s  Casualty 
Company 

INSURANCB 

Toronto  Montreal  Winnipeg 


UU.M  .S  0.\  (  (>MYiO>  STOt  K. 

Notice  i.s  hcrrliy  siven  that  a 
BonuK  of  Two  Prr  Cent.  (CGi  ha.s 
been  (leelarod  on  the  Common  Shares 
of  the  Capital  Stock  of  this  Com¬ 
pany.  iiayabie  Febi  uary  28th.  ]b2i>. 
to  Shareholders  of  record  of  F'eb- 
ruary  16th.  1H2ii. 

By  order  of  the  Board, 

C.  B.  ROBINSO.N. 

Seeretary-Trensui  Cl’. 
Montreal,  Februar.v  6ih,  l!i2i. 


I/)RW»’  ThPSfrc?  Otfaw 
Do.  com 

Marconi  Uirclrw*  Can 
Maritime  (  «*al  com 
Mnnircsl  Ciy\’  J'  iJistr; 
Mont  real  ( HI 
Provincial  Hank 
St.  Maurice  Paper  (  o., 
Shalr»  Hrjck  of  Canada 
L’oulhern  ('anatia  I'omc 
Do.  com 
Sicrlirg  Rank 
Sterling  <V>al 
XVcyicrn  Groct^rs  pfd 
Wc.st  India  17)prfrir 


ivvp:5rrMV;NT  servicf.— a  month- 
l.^  revin^'  of  the  market  Hjtiiation  And 
invc.«ifmc?u  outlook  This  month’a 
i.«j»u<»  (’ontains  .'-pmal  aiiiclcs  on  Can¬ 
adian  ('ottona.  ('anada  Stcamahip 
Eine^;.  Hiar.ilian  'r’acrj(.n  Canadian 
\\  (U)llrn.«.  Detroit  Cn.»c(i  Ry  Naued 
by  McCuhir  Co.  Notre  Dam* 

Hiid  St.  Francoia  Xnvicr  Sis,  -Mont' 


Rank. 


Black  &  Armstrong 


(Eufceaeors  to  Ilobinson  ic 
Black.) 

RLAL  estate  \  ALCATIOXS 
RENTALS 

Farm  LanUs,  Morteases  anil 
laaaraoce 

GARRT  BLDG.,  UTN.MPEG 


Dominion  Iron  & 
Steel  Co.  Limited 

AOTirE  OF 

Preferred  Stock  Dividend  No.  41 


Inspiration  Copper  Co . 

'  Inter.  Harvester  Co  . 

1  Int.  Mer,  Marine  . 

:  Int.  .Mer.  .Marine  pfd  . 

I  Int.  Nirkel  Co  ^  . 

International  BaperCo . 

■  Kennecotf  Copper  Co . 

I.ehigh  \'alle,\  R  R  _  . 

I  Lackawanna  .Steel  Co . 

'  ^Iaxwc!l  .Motor  Co  . 

Me.xiean  I’elroleum  Co 

Miami  (Jopp  er  Co . 

Midvale  Steel  . 

I  Missouri  Paeific  R.  R 
'  Mo.  Karn  &  Texas  R.  R.  . . . 

National  Lead  Co.  . 

'  Nevada  Cons.  Mining . 

N.  Y.  Cent  R.  R.  C.i 
Norfojk  Ar  Western  Rv 
I  N.  V.  N.  H  A-  Hartford  R.  R 

'  Northern  Pacific  Ry . 

I  Ohio  Cities  Gas  Co  . 

j  Pennsylvania  R.  R.  (Jo . 


iineh 

7  BIVIOK.NDS  nKCl.iKRTI 

;  ^  Bank  of  rommem-  .'I  Msr. 

''8  Bank  of  Montreal  a  Mar. 

1  Bank  of  'I’oronto  .'I  Ma-. 

iinnh  Bank  of  Hamilton  :t  Ma- 

..  Banquo  rl’Horhalaga  'I'a  .Mar. 

>’*  Canadian  Pacific  Itv  21-.,  Apr. 

-  Ho.  pfd  Apr. 

•>  '  Canada  Steamship  Lines  1'.  Afar.  I 

Do.  pfd  1*4  Apr. 

Detroit  United  Uy  2  \Iar. 

■  Cerro  de  paaca  Copper  $1.00  Mar. 

iincVi  Dominion  Bank  .  h  Apr. 

,  i'  .  Lake  of  Woods  .Milling  0  Mar. 

■  l  .'  s  Do.  pfd  I '-4  Mar. 

6  Martin  Parr.v  50c  Mar. 

;  Montreal  Ixian  ft  Mort- 


i-AVADIAV  P.VriFtr  R.VtlAVAV  — 
.\s  a  result  of  the  unprecedented 
l.otiilon -N’ev.  Vork  ex,  hanpe  .situation 
lilts  slock  offers  aii  unusual  inte.st- 
uient  oppot  lunity  whi<  h  .should  not  be 
overlooUed  ,\f  present  pri(  e.s  i’ 1' P. 
sluek  pays  lOC'c  div  ami  yields  ap¬ 
proximately  Ciretilar  sent  on 

leqeust  l.ssiied  b.v  Herdman  ft  Co., 
Doininton  Kxpres.s  Bldg.,  Montreal. 


ESTABLISHED  lS4t>. 


A  Quarterly  Dividenrl  of  One  and 
Three-Quarters  pei-  cent  on  the  Pre¬ 
ferred  e-toek  of  the  Dominion  Iron 
and  Steel  Comp.snt.  Limited,  ha.s  been 
declared  payable  1st  \pril.  1920.  to 
sharehoIder.«  of  record  on  Kith  March, 
1920 

By  Order  of  th*  Board  of  Directors. 
C.  S  C.X.MEKO.N. 

Secretart-. 

Montreal.  February  l?th.  1920. 


Offices  Throughout  the  Civilized 
’World 

OFFICES  IN  CANADA 
Calcary.  Alta.  iVaBcaaver,  B.C. 
Bdasaoton,  Alta  Hamlltoa,  Oat. 
Halifax^  M.S.  iMontrsal.  Que. 
London,  Ont.  n  (iasbse,  Qae. 
Ottawa.  Ont.  |  Toronto,  Ont. 
St.  John.  N.B.  WlnnlpoF,  Man. 
Reputation  sained  hr  Ions 
jearm  of  vlsorous.  eonsclentioaa 
and  sacceaaful  work. 

«|OHN  A.  FUbTON 

Superintendent  •  MONTREAL. 


IXTKnVATlO.SAI.  ABR.V.SIVE  COR- 
POKATfON — A  circular  contain  ng 
dedails  of  the  issue  of  $1,700,000  roin- 
nion  stock  of  the  International  .Abra¬ 
sive  Corpoiafion  Investors  havina 
fund.s  availalile  for  reinvft«tmenf  will 
find  this  cireular  well  worth  a  fifteen 
minutes’  .'■lud.t.  I.s.sued  li.i  Thornion 
Davidson  ft  Ltd  ,  Montreal. 


The  Ogiivie  Flour  Mills  Company 

Liniifed. 


Montreal  ('ottons  i'j  Mar 

Do.  pfd  1  tj  Mar. 

Penman’s  Limited  pfd  1 1-  Feb. 

Price  Bros.  Stock  Litvidend  22  Feb. 

Pittsburg  Steel  (to.  pfd.  I*.  Mar 

Hoyal  Bank  of  (fanadi.  .2  Mar 

Hiordon  PuipA  Paper  pfd  1’*  Mar. 

South  Porto  Rico  Sugar  Co  .5  Apr 
Do.  pfd  2  Apr. 

Southern  Paeifle  Railway  $1.50  Apr. 
Ogiivie  pfd  ] «,  Ma-. 

United  Fruit  $3  00  Apr. 

Union  Bank  of  Canada  2G  Mar. 

United  (ugar  Stores  Co. 

of  America . 10  Apr. 

Union  Pacific  .  2ta  Apr. 

Do.  pfd . 2  Apr. 

Wayagamack  .  1  \f,r. 

’W  illiam  Davie*  Co .  1  Mar. 

Wahaaso  Cotton .  2  Apr. 

Woods  Mfg.  Co  .  1»,  Mar. 

Windsor  Hotel  Co  ....  I Mar. 

I’rovincial  Paper  .  H-,  Apr. 

Do.  pfd  .  1*^  Apr. 

Dom.  Steel  C'irp  ..  I'i  Apr. 

Dom.  Iron  ft  Steel  pfd  .  Apr. 
Amer.  Boach  Magneto  .  2'-i  Apr. 

Mackay  Companies. .  1)^  Apr. 

Do,  pfd  . 1  Apr. 


T>niI»E>n  NOTICE. 

'  Notice?  is  hereby  given  that  a 
quarterly  dividend  of  one  dud  three- 
quarters  per  cent  has  been  declared 
i  on  the  Preferred  Stock  of  The 
Ogiivie  Flour  .’Wills  Company,  Llm- 
I  ited,  payable  Mondaj',  the  first  day 
of  .March  1920.  to  Shareholders  of 
1  re<H)rd.  at  the  close  of  busineas  Mon¬ 
day,  the  twenty-third  day  of  Pefb- 
I  ruary,  1920. 

Bv  order  of  the  Boarif, 

G.  A.  MORRIS, 

Setretary. 

>fontrea],  Feb.  lOth.  1920. 


Re  Estate  Late  Fleetwood 
H.  Ward 


'  Peo.  (V  L.  <t  C.  Chic .  37'  ^  .37  - 

i  Philadelphia  Co  .  .36  iG’  g  -i-  l*'g 

I  Pittsburgh  Coal  Co .  .’ili' a  ~A  r  2t'g 

I  Pressed  Steel  Car  Co  .  S7'2  O’J  -r- 

Railway  Steel  Spring  Co . . . 

Ray  Con.  (Jop|)er  Co  .  —  r.b^  .  * 

Reading  R.  R.  Co  .  *17’,  7.51*  -i  S'  jj 

Republic  Iron  &  Steel  .  104*i  99*h  —  ft 

Southern  Pacific  Ry .  01 1-2  "S' 

Southern  Railway  C’o  .  .. 

Studebaker  Corp  .  8S  's7»a  — 

The  Texas  Company . .  177Lg  18'2*4  -1-  .5*$ 

L'nion  Pacific  R.  R  .  114  120'/*  -r 

S.  Food  Products  Corp .  ,57 

r.  S.  Ind.  Alcohol  Co . . .  S4  S3*,  —  '4 

IT.  S.  Rubber  Co .  96*g  qpV,  ^ 

IT.  S.  Steel  Corp  .  99J-g  OS*/,  •  *ti 

Do,  pfd .  no  noH  r  *, 

Utah  Conner  Co  .  70? ,  71 1,^  1,4 

Wabaah  Railroad  Co .  74  . 

Do.  pfd  “A  . 

Westinghouse  Elec.  &  Mfg .  49)i  50(4  +  1 

Western  Union  Tcl  .  Co .  84  . 

Columbia  Gas  .  56  _ _ 

•NOTE — Where  no  sign  appears  net  crange  represents  advance  made 
during  week. 


.Notice  is  hereby  given  that  a  third 
and  final  dividend  of  Nineteen 
(’ents  (19c)  in  the  dollar  has  been 
declared  in  the  above  matter,  pay¬ 
able  on  February  25lh.  192n  on  and 
after  which  date  cheques  for  the 
dividend  will  be  ready  at  my  offic.'. 
804  Bank  of  Toronto  Building,  Mont¬ 
real. 

D.  I/OR.NE  -McGIBBON. 

Tutor. 


ada  Steamship  Lines.  Limited,  has 
been  declared,  pa>Table  March  loth, 
1920,  to  shareholders  of  record  Feb¬ 
ruary  28,  J920. 

By  order  of  the  Board. 

F.  PERFY  S.MITH. 

Secretary. 

Montreal.  Fe'bniary  18th.  1 920. 


PRINTERS  LIMITED 


George  Lyman 

roSURAXCE  BROKER 
I/ewis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE,  MARDTE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


DIVIDEND  NOTICE. 

.Notice  is  hereby  given  that  a  Divi¬ 
dend  of  One  and  One-Half  Per  Cent. 
(1*/^%)  has  been  declared  on  the 
Preferred  Shares  of  the  C^iital 
Stock  of  this  (Jompany.  f<n‘  the 
Quarter  ending  April  30th,  1920,  pay¬ 
able  May  Ist  1920,  to  Shareholders 
of  record  of  April  Hat,  1920;  also  a 
Dividend  of  Two  Par  Cent.  (2%), 
being  at  the  rate  of  Eight  Per  (Tent. 
(9Vc)  per  atmum,  on  the  (Jommon 
Shares  for  the  Quarter  ending  April 
3(Hh  1920.  payable  May  15th,  1920, 
to  Shareholders  of  record  of  Mav 
5th,  1920. 

By  order  of  the  Board, 

C.  B.  ROBINSON. 

Secretary -Treasurer. 
Montreal,  February  6th,  1920. 


Canada  Steamship  Lines 


LUIITEI). 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters 
(14k^c)  per  cent,  (being  at  the  rate 
of  79r  per  annum)  on  the  Preference 
Shares  of  the  Capital  Stock  of  Can¬ 
ada  Steam.ship  Lines.  Limited,  has 
’ceen  declared,  payable  April  Ist. 
1920.  to  shareholders  of  record 
March  16th,  1920. 

By  order  of  the  Board. 

F.  PERCY  SMITH, 

Secretary. 

Montreal.  February  isth,  1920.  i 


a  man  wants 
morning— 


Cobalt  &  Porcupine 
Stocks 


GRAIN  ANB  FBOVISION  MARRVTH 

FumishMl  b\'  Simone,  Dsy  ft  Co. 

(  hiesgs 

Open  High  Low  Close 

C#r»— 

February 
'March 

May  . . 

July  ... 


“Members  Standard  Stock 
&  Mining  Exchange’  ’ 

C.P.R.  BUILDING,  TORONTO 


U2A 

UlA 

ISSt, 

IMJ, 


1  1 

Dll' 

oil' 4  00' 4 

8.3  >2 

S3' 4  •‘i-  .M 

S3  .'ll 

S3  83' 4 

I’JI 

1’21  l.’l 

l.’l  l.’l 

l.’O'j 

.-1  , 

.5’',’  .I’f.  .5 '2 

5'  o' 

7s 

7.S  :  78  7S 

78  'i  78 

77';  78 

!•!»’( 

:  U!) 

'.i!)  ' 

Ill 

_  ; ,  .1 

,  .  1 rj. 

112  113  1 

4.5' 4 

.  .1  .  , .  i  . 

1 

. 1 

'«()  ‘  li!) 

. 1  7.5 

70'-2i  73  1 

!).5  1  «5 

1 

1 

IS  17*4  17 

17 

:  , . ' '  ! 

To 

7 1 '  7.5  ] 

j  Saturday  !  Monday 

Tuesds^y  1  Wednesday 

Thui 

jsday 

Friday 

!  Sales 

1  High 

Low  j  High 

Low 

High 

!  Low  !  High 

!  Low 

1  High 

1  Low 

Asked 

Bid 

.\bitibi  P.  it  P.  ('0 . 

' . '  ’260 

’2o5 

255 

•250  ’250 

250 

255 

246 

480 

.(mes-Holden  pfil . 

. .  i 

____ 

108 

107 

lU'ri 

110 

U2\-i 

112 

1400 

.V;bestos  Corporation . 

. . , . 

... 

7.1 

4  .1 

75 

77 

77) 

•5 

Do.  pfd . 

Sf) 

SO  .88 

.88 

.80'. 1 

SOl'j 

SO'i 

80'; 

OS'- 

11.5 

.illantie  Sugar . 

S7*s 

86’s  mi 

S6*4 

91 

00  03*4 

oc. 

03' 4 

00 

007, 

00*4 

28145 

IXi.  pfd . 

12.5(4 

12514 

125 

125 

125'-2 

100 

106 

106  106 

106 

. '106 

106 

106 

105*4 

ia57f 

10.vS4 

1 10 

Braziliifn'T.  L.  d:  P . 

43' 4 

4 ’25*  4’.>*4 

42'  2 

'  42U 

42'-';  12(4 

42*4 

42V5 

4’2S!i 

4.3 

42*4 

700 

Prompt  oil  . 

76'; 

76  76 

76 

7s>*  2 

7.5'-i,  76' 5 

76 

77 

76 'n 

77,'4 

’.•or 

B  < '  1- isliinp . 

1)0 

6!) 

60 

60 

60 

60 

. 

60'; 

215 

<  ail.  Car  A-  Foundry . 

7)1) 

. 

50 

.50 

Do  pfd . 

07 '-.1 

97'-  or 

07 

07 

07  08 

08 

Qi 

374 

Canada  Cement  Co . 

66'  2 

ce"*,,  67 

66 '’V 

liO'^ 

66';  65*, 

60 

66 '4 

65'  fii 

66 

.588 

Do.  |ifd . 

1  06 

O'** '  J 

0.5 

05 

03 

01  1 

01 

•202 

(  an  Cottons . 

88 

87*4' 

87 

88 

88  S8 

88 

88 

88 

SS«4 

4*425 

Do.  pfd  . 

82 

81'-6 

25 

i  .s"  I' oiindnes  iSr  Forging.* 

•.’5’2'-; 

2.52  2.51 

r:V. 

250 

2.50  2 18 

24s 

217 

247 

248 

247 

607 

1 


J.A.  KiJclell  H'lfh  Matlfw^on 


I-.  Stanton  Math-ws-on 


a 
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Ruldell  &  Mathew80ii 


Afembem  Mnnlreal  Stock  KxchanKc. 
Siicreigom  to 

A.  I  .  RIDDELL  tX  LO. 

F.«t*Sli»bed  I8R1 


STOCK  MARKET  GOSSIP 


BRITISH  GOVT.  J-  W.  NORCROSS  A  INVESTMENT  ; 
INTERESTED  IN  DIRECTOR  gy yiNG  ON  THE  I 

STEEL  DEAL  TORONTO  LIST 


McDoiigall  &  Cowans 


I 


Members  of  the  Montreal  Stock  Exchange 


rnuilf  iri*  f  t  Off :rith  IT.  TI.  (tfhui'ty  Co., 
Arif  York  StfKk  Exckitn^fi 


STEEL  DEAL  TORONTO  LIST 

An  important  development  at  the  j  _ _ 

-  ToeetiDR  of  direriors  of  the  Domin-  ~  ^  -  ,r 

Desire  to  Keep  Control  of  Ore  ion  steel  corporation,  held  in  Mmit-  steady  Absorption  of  >  arious 

Deposits  in  British  Enipii*e—  Issues  at  the  Ivower  Price  | 

Mr.  Norcross  Expected  to  J  lent”  m;'Mlna.,nR’  ^0^0”^:  l'>rvels  Reached  -  Dominion 

Work  Out  Transportation  ada  steamship  i.inoa,  i.td..  to /ill  the  ('anner.s  is  Beinx  Picked  l  p| 

in  View  of  Probable  Dividend 
Action  at  Annual  Meetinjr. 


S'^OHN.N.B.  STOCK  BROKERS  TORONTO 

QUEBEC  WINNIPEG 


80  St.  E'rancois  Xatier  Street,  Montreal. 

Telephone  Main  24*)  and  .191 


Problems — Further  Develop-  1  vacancy  caused  ihrou^h  the  retlre- 

menls  Ixioked  For  Shortly.  !  ’"Majo?-Genera/'sir"Newton  .Moore 

and  Colonel  Crain  V\'.  .Morden  were 


MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


Itiiportjuit  de\f*li>pmeiit.s  are  looked  present  at  the  ineeting:  and  dlacusseil  Toronto. —  Substantial  inve.stmenf 

for  ill  the  near  fii’iire  in  connection  >  jtip  Uoard  plans  for  the  ex- 1  tmying  has  been  the  chief  bulwark 

with  the  plans  of  the  hig  Cngli.sh  and  .  tension  of  the  company's  export  of  trading  on  the  Toronto  Stock  1.x- 
Canadian  gronp  assot  iaieil  with  the  business.  i  change  during  the  paat  few  weeks, 

l>ominion  Steel  CoriKiration.  At  the  conclusion  of  the  meeting  1  and  it  has  at  no  time  been  more 

.Since  the  arrival  in  Montreal  of  the  announcement  was  made  that  !  noticeable  than  during  the  last  few 
Col.  Grant  Morden.  M.P.,  an  oppor-  the  directors  had  declared  the  regn-  days.  Outright  purchasing  of  con-. 


OSLER  & 

HAMMOND 

Members  Toronto  Stock  Exchange 

21  Jordan  Strpft 

Toronto 

Goverumeiit  and  M 

iitlieipai  Securities 

Stocks  on  Montreal  and  loronto  Stock  Exchanges 

Bought  and  Sold  on  Commission 

SIR  ED.MIVD  B.  OSLER 
r..  T.  (  HISHOLM 

H.  FRANKS' 

F.  G.  OSLER 

H.  r.  M  ARRIOTT 

STOCKS 

and 

BONDS 


wMih  the  Canadian  inle.re.st„s  the  lar-  common  .stock  of  Steel  Corporation.  '  .sumahly  for  a  long  hold,  where  not 

ger  plam.  which  the  l/ondon  group  payable  April  Isi  to  .shareholders  of  1  actually  for  purely  Investment  P’t''* 

has  had  in  mind  concerning  the  big  record  March  'iih.,  and  1*i  per  cent,  poses,  has  been  one  of  the  notable 
steel  undertaking  down  bv  the  sea.  in  on  Jmminion  Iron  and  Steel  Pref..  1  features,  and  the  floating  supply  ot 

local  banking  circles  the  opinion  iis  paj-ahle  April  Ist  to  shareholders  of  i  a  number  of  stocJts  is  considerably 


local  banking  circles  the  opinion  iis  iia.vahle  April  1st  t 
held  tliat  the  British  Govenimciil.  record  .Marcli  i:’.ili. 

either  directly  or  indirec.tly.  is  inicr-  - — 

ested  in  the  deal  and  ha.>;  been  an.\-  nnAfTITO  rtC  DIIDT 
ious  10  bring  ii  abmit.  in  order  to  pRHr||N  yp  DUIl  I  ■ 
make  certain  llial  llie  control  of  the 

large  iron  ore  deposits  and  coal  OO  ADC  DCOODn 
mines  should  l>e  kept  within  the  |  MllL.  IILUUiIII 

British  lOmpire. 

In  th's  i-onneclion.  it  is  stated  that  ^  ,  ,  ,,  . 

at  the  time  of  the  negotiations  for  a  .  „  ‘m'”'  ''I 

possible  con.soliriation  of  .Nova  .-icotia  ,  . 

Steel  &  tloal  Comiiany  and  the  Do-  •  “ 

minion  Steel  Ciirporation.  ilie  British  ^  loronto.  flie  an 
Govornraent  requested  the  Dominion  I  ■  N-  Bitri  to..  Did 
Goveriinienif  to  allow  no  ainaigama- '  <>'  $.i'.«.ilit 


amaller  than  it  was  at  the  opening  t 
of  the  year. 

Local  Houses  More  .iggressive. 

Competition  on  the  part  of  .Mont¬ 
real  houses  opening  Toronto 
branches  has  had  a  beneficial  effect  I 


H.  M.  CONNOLLY  &  CO. 

Memberg  Montreal  Stock  Exchange 

lOM  TRANSPORTATION  BtTXli 

TEL.MAIN21?3  MONTReXl,Qcb. 


I  glall  unt  nFla  IJnIJ  1  here,  coupled  with  the  larger  com-, 
'v/  nixfci  IHaWwIll#  I  m.i.ssion  charged  Toronto  brokers  by 

*  — — -  1  Montreal  houses.  l/ocal  houses: 

Should  rreseiil  Voinmp  of  Kiisiiiess ,  ha  ve  become  far  more  aggressive,! 

Hiid  I’rotits  Toiitiniie  Dividends  and  as  a  re.siilt  a  much  broader  To- 
i  .Mnj  he  Increased.  1  ronto  market  is  coming  into  being.  | 

Toronto.  Tlie  annual  report  of  the  Dominion  (  aimers  .Strong. 

I  F.  \.  Bu.ri  Co..  Did.,  for  liUn.  .show.«  '  '^he  general  list  of  stocks  have 

iprofiis  of  $7:'...TIi».  compared  with  ,  been  considerahly  hri.^ker  this  week  ' 


TEL. MAIN  21?3 
2124 
212.5 

212a 


l»ART?AL 

PAYMENT 

PLAN 


A.  J.  PATTISON  Jr.  &  CO. 

Mombers  Toronto  Mtock  Ric  bants 
SPrX'lAl.lSTS  UNLI8TEU  SEUb’Rinet. 

Orders  Ivveciiled  on 

“lORtiXTO,  MONTRKAI.  AND  NEW  YORK  STOCK  ExCHANOaw 
Correspondence  Solicited 

186  BAY  STREET  (Serond  Floor;  TORONTO 


iion  which  niiulu  mo  $'170,376,  an  incrra.se  of  .t32o,UOo  over  I  "  ith  biglier  prices  obtaining  all 

lion  Which  mign  mMiii  ,n  uie  on  io,,..  uhich  was  thp, around.  Atlantic  .sugar  .«aw.  pci- 

irol  o(  these  valuable  ore  dijiosii.s  *  I  .  '  *  '  -  .  •  1  I  bans  the  creates!  aelivitv  witli  a 

^'TlmlVoIntniemJfTt^  ad7iliom  fLle'rve^'eon^^  «barp  mid-week  rall.v.  Steel  Cor- 

FreJ^r^T '^^'amiila  •s^::;:.:;ii;,  ^-‘nslons  ,0  plants,  wind,  have  ;  P-;--  , ^  ^  ^  ' 

Dines.  Diinited,  to  (he  Boa.  d  of  DiJ  I  Pa-l  for  mil  of  l";<;f';s  while  v'vab-'- 

rectors  of  the  Dominion  Sleei  < ',>T|4-i;abilities  ha.e  been  itdiucc  a  Steamship  issues 

potation,  had  been  looked  tor  i„r  "dum  assetis  im  i ease<  .  ^  ^  also  showed  gains,  and  Fanners  was  b 

some  time  past.  Col.  Grant  .Moideii,  ;  Quite  a  nuinl)i  !  of  the  sha  h  dd  .s  p,j  ^  .steady  absorption,  it 

,\lr.  .\oieross.  and  Boy  .\t.  \\  ,,irin  j  have  exeiTised  1  e  r  t>riv  1  ege  o  ex-  anticipated  that  dividend 

liave  lieen  do.so1y  associaied  lor  a  *'bange  then  in  e  ei  <'m  e  «•  ae(|f„)  vv  ili  be  forllieoining  at  the 

11 II  111  her  of  years  past.  Inthe|>lans  ‘'onmion  .sto*  k,  Miiners.ons  to  the  meeting  early  in  .March, 

whidi  the  Engliisti  interests  have  ft,r  •  a-moiint  of  .>1  iS.aoii  haung  i  Oneral  Electrie  vva.s  higher  and  in 

(he  Dominion  Steel  Corporation,  ilm  Place  during  ily  veai.  I  he  motive  i,i„deiaie  demand. 

iran.sportatioii  inohlem  will  assume  been  to  lal.e  advantage  of  1  le  Vielory  bonds  eontiniie  firm 

verv  large  proporl ion.s.  as  it  is  m-  h  gher  inlere.si  on  the  common  stor-k.  yj  jfj,  only  niiKleraie  absorption. 


^A.NADIAY  .*<  are  now  heginniiig  |o  renll/e  Hint  it  is  vviser  to  keep 
^  tbeir  money  in  CaiiHdii.  either  for  investiiient  or  speculation, 
bnii  this  is  liroaileiiing  the  iiiiirket  for  t  anatlian  Securities. 


J.  R.  Ryan 


C.  B.  Grier 


J.  O.  Hasting' 


Ryan,  Grier  &  Hastings 


Ylemher*  Yinittreal  Stock  Exchange 
30  HOSPITAL  STREET  -  -  MONTREAL 

Main  14»3 

33  MELINDA  STREET  -  .  TORONTO 


I  idle  Dominion  Steel  Corporation,  ilm 
i  Iran.sportatioii  iiroblem  will  assume 
very  large  proporl  ion.s.  as  it  is  'ii- 


Direct  wire  with 


Icnderl  to  build  ut>  a  big  tiiule  fiom  "bidi  is  iiovv^  S  per  cent.;  vihile  the  fjgnk  storks  were  inelined  to  bi 


It  is  also  wiser  in  limes  like  these  to  liny  scciirilics  pnying 
(lirideiids  and  hiiting  iiiidonlitcd  asset  value,  of  whicli  there  are 
niaii.v  selling  at  attractive  prices  today. 

Lni|iiirics  Solicited 


asH  &  Co. 


Sydney  to  tireal  Ifi'ilain  and  Kico- 
l>ran  pons.  'I'lie  gro.al  success  which 
Mr.  .\or<  :'oss  ha^-  made  in  ilcvi-lciiing 
the  liigge.si  Maiisporlatioii  fleet  in 
Canada  made  il  apparent  dial  his 
sorview  would  lie  required  in  con 
neetion  with  die  proimsed  plans  of 
die  Dominion  Steel  Coriioradon. 


preferred  is 


I'lie  imiiroved  posi-  easier. 


lion  of  the  comiiaiiy  natiiiall.v  raises  T|,p  [inii.sted  Department  is  hold- 
the  qiiesiion  of  higlier  dividends.  ^-p|t  ^i,|,  develoiimenls  slion- 

bm  it  is  said  dial  nothing  of  this  ly  expected  in  certain  issues 

kind  is  in  ininiediale  (irospcci,  - 

dioiigli.  should  tlie  piesent  volume 

of  bii.siness  and  iirofiis  continue,  die  LADIuV  A  |jn||M| 
sirit.jeci  will  lie  forced  u|K>ri  die  at-  kMIvIxO  Hllwwixl 


Hirsch  Lilienthal  &  Co. 


The  furdier  plains  of  the  Kiiglusl.  b-nimn  of  the  dire.uors. 


MciiilierH  .Montreal  .Stock  Exclfaiigc. 


Main  7420.7421 


61  .SI.  Francois  Xavier  SI. 


ami  Cajiadian  group  will  he  an- 
iioiinced  af'er  die  reiiorts  are  rc- 
ceiveil  from  the  cngincer.s  vvim  ii' e 


Suhslantial  Kalaiiee, 

In  (irofil  and  loss  account,  die  bal- 
incc  hrouglii  forward  to  IfdX  was 


EARNS  AROUND 
$26  A  SHARE 


■YI embers  ,\ew  York  Stock  Exchange 

61  BROADWAY  ....  NEW  YORK 
Rowling  (ireen  D'HO 


making  a  survey  of  conditions  $375,78:'.,  which  was  1  ediicwi  liy  Fed- 


Fni'ed  .'tlaies  liii.bci' 


of  all  th«'  properties  of  Dominion  eral  tjixe.s  on  lldX  earnings  paid  in  <  0.  earned  $ M'..i;2'i. DM'  after  all 
I  roll  A-  .'sled  atid  Dominion  < 'oid  I'dP.  amounting  to  $5!i,41a.  leav  ing  charges,  including  Federal  taxes,  m 


troll  A-  .“si 
( 'imijiames 


Logan  &  Bryan  j 


StobilForlongkCo. 

.VIembers  Toronto  .Slock  Kxchsngp 


i  Hospital  St. 


M.  8390 


New  York  Stock  Exchange 
Chicago  Board  of  Trade 
Winnipeg  Grain  Exchange 
And  Other  Exchanges 


STOCKS  and 
BONDS 


PROFITS  OF  CROWN 
TRUST  INCREASED 

Irving  I’.  Itexfnrd  tieiieral  Manager. 


$.:i7.3h8.  which,  with  die  proiils  of  the  nine  nionilis  ended  Sei»;enrber  3ii 
$7;'.5.7N.  left  $1,113,083  fw  distil Im.  3,^,,,,  sis  a  share  on  .$72. 


12  King  Street  East 
Toronto 

37  8*.  James  St.,  .south,  llainlltoii 


DIRECT  Private  Wires 
CHICAGO  NEW  YORK 
T^INSirivG  TOROXTD 
PRIVATE  Wires  to  all 
Leading  Markets 

<iRAIN  -  COTTON 
PROVISIONS 


tion.  There  was  iranstened  to  Oim.iiiin  eommon  si c.ck  aflei  tueferred 

re.alty  and  plant  reserve  $178,377.  dividend, s.  Th  s  is  approximalelv 

paid  ,n  dividends  on  preference  $136.-  1  more  than  the  net  profit.s  of 

272,  divldenils  on  common.  $62,276;  the  vear  Hits,  whidi  amounted  u. 
wnticii  off  tiaieiils.  $23.i12.  leaving  j  072.04 1  afici  diargf.v  and  taxes 
H_halarice  earriid  forward  to  l!i2h  of  Po,--  the  full  twelve  nionihs  of  i;il!i 

net  protils  after  all  diarges  and 
During  the  .vear  lldd.  $!I9,415  was  taxes  should  aiitiroximale  $23.. '>i"i,imiii, 

.  paid  in  re.spcet  of  fedeial  inennie  ive.diiedne  t>rei'piT..il  <10  , 1  .-u 

is  Elected  to  Roard  01  Din>cG.rs.  ,  excess  profits  taxes  for  1918.  ;  f,;.i,.e,„en,|s  the  halanie  would  he 

.Net  profits  of  the  ('rown  Tni.st  though  only  $4(t.iH.i«  had  been  re-  p,,„ai  ui  atxmi  .$26  a  share  on  $72- 

Company  for  the  year  l-illl.  afier  served  for  that  purpose.  The  I  q.m.noo  eommon  stock,  eompared 

paying  all  exiienses  for  rent,  taxes,  ciiarges  on  this  aeconni  for  I!)|l»  $3(1.81  a  share  earned  on  $:;6. 


Shearson,Hammill&Co. 

Hankers  &  Brokers 

Members  New  York  Stock  Eschango 


Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ;;  :: 


I 


NAP.G.KIROUAC 

BOAfD  DEALER 

I  NION  BANK  BUILDINt; 

56  St.  Peter  St.  Quebec 


Correspondence  Solicited. 


FAIRBANKS, 
GOSSELIN 
&  CO. 


BP  ITI  COTDIP'  The  net  profits  of  $44.326.F'5  com-  Ahhoiimcc  Qiiarfcrl)  DistrihnMoa  wnipanys  various  plants  which  will 

•  Ob  kLCO  I  IiIL  pat*"  '^bh  $34,754  20  for  the  year  of  IN  !*.( .  /double  the  tire  producing  capacity. 

I  1918.  while  aggregate  as.set.s  as  nt  Following  up  the  pieliminarv  ^  Oooiestir  demand  fnr  Fniiod  .States 
pA  Yx  llllflllirUH  l^ocenihcr  31st..  1919.  were  $ t.fi55.-  .nniincemenl  made  toward  the  end  of  ^''''os  conlimics  far  in  excess  of  the 

in  10  UlwIUbriUi  725.88  eompared  with  $3.0.54. .567, 4  V^asi  year,  the  Board  of  Direriors  of  '*'**^'"  ood  I  he  export  detiartment  rc- 

_ _  'Ja  year  ago.  ''^iiiada  Steamship.*  Dines  Dimiled.  Ports  that  it  c.tuld  .sell  a  great  many 

I  iiiiiliHnti  ttt  1  /  Tbe  company  piiichascd  in  .Dine  has  made  a  first  n/hcial  announce-  abroad,  partlcii'a riy  to 

Ininrnvmi  J*  ”  property  on  tlie  north  .side  of  mcni  of  a  dedaralion  of  a  dividend  France  and  Kngland.  if  the  comtiatiy 

Year  Horn  .lames  .SD.  about  half-way  he-  on  the  rotninon  stock  at  the  rate  of  T^rtild  turn  thein  out. 

’  Declai-eH"*  '  ***  tween  St.  Peter  and  McGill  .«irocts.  7  per  cent,  per  annum.  The  dividend  ’’P  >0  la.si  year  the  grea.te.st  pan 
ciarea.  w-hich  it  intends  to  erect  a  build-  di'clarcd  is  of  14,  per  eent..  and  is  of  Fnited  Stales  Kul4»ei  Co.'',  sales 

The  statement  of  the  B.C.  Electric  ing  for  its  own  use  when  Imilding  lor  the  eurrent  quarter,  payable  "'c-i'p  made  up  of  riilDcr  footwear, 

Railway  suhmilled  to  sharoholder.s  conditions  are  more  settled.  ..7  '  'l.  ^bareholdcrs  of  record /'’h  lire  sales  running  clo.se  liehitid 

at  the  anniiai  mooGno  i,oia  „  i  During  the  year  ilic  compan».^l'clp.  2.Sih.  sCanri  mechanica.l  goods  sales  ranking 

(Ion  Eng  showed  condiHolf.  T  I  organized  a  safe  deposit  dcpartmcnl  On  the  local  Sircct  the  opinion  third.  Now  tJie  compaii.V.s  greatest 

much  inmroS  equipped  to  rent  safe  Prevatl.s  that  the  d, rectors,  in  an- ,  sales  consist  of  .tires,  w ith  footwear 

t ions  for\he  fiscal  year  ending  ^Jiine  standard  sizes  at  " ^ ‘J J""  ‘  "ould  he  i  sales  running  second  and  mrclianica  I 

•!(i  19  9  ”  •”'"'^itbe  usual  charges.  paid  for  the  year  1920.  desired  to ,  soods  last. 


profit  and  loss  accimni  of  $99,428,95.  sa.vs  Bresir 

w-hich  Slim  was  apportioned  as  fol-  bis  anmial  report 
tows:  to  tlie  tiaymeni  of  four  qnar- 

lerly  dividends  at  llte  rale  of  «  per  rinCT  1)11 
cent,  on  the  paid-up  capital  stock  r|KN|  IJII 
of  tlie  comiiaii.v  $30,(111(1.(10;  reserved 
for  taxes  still  to  he  paid  $4,140.06;  AT  7  [ 

transferred  to  Keserve  .Aecotint  1^1  |  |  f 

$50,000.00;  leaving  an  amount  to  he 
■  carried  forward  to  the  creilit  of  pro-  *  - 

tit  and  loss  of  $15,288.89.  Directors  ot  Fa 

The  net  profits  of  $44.326.0'5  com-  Aiiikmimcc  Quart 
pare  with  $34,754  20  for  the  year  «f  I 

I  1918.  while  aggregate  assets  as  nt  Following  up  tl 


his  animal  report  sales  for  the  first  six  niouihs  wliich 

_ ■ _  ,  weic  .899.489.372.  It  is  eslijuated 

F'lnn’T  IMIim  quarter  of  1919 

rlnST  nilflllr  Nn  .  increa.seil  in  a.lioul  ilie  .same  ratio  a.s 

I  lll\9  I  Ul  vlULalvV  Lhr  prf'vioiifi  qiiarror.  On  tlirit 

■  «  "T  R  O  nR  TF"  bs.sis  total  sales  for  the  full  twelve 

A  I  /Ml  hA  I  r  should  have  been  in  the 

•  »  I  f  I  I  V*  lin  I  L  neighborhood  o'  $230.t)ia).()(i(i. 

-  •  —  trood  progress  tis  being  made  nn  the 

Directors  of  ( anaila  Steamships  'tnptxvvemenis  and  extensions  to  the 


\  in.32 
Tcl.  M.  1033 
/ 1031 


Montreal  Offiec 

Notre  Dame  St.  West. 

Next  door  to  St  Franeoifi  KR»i<'r  'n‘ 

K.  U.  STEVEN,  Manager. 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 


company  s  variou.*  plants  which  will 


Menbcra  MontgeaJ  Stock  Rz. 

change 


Stocks  &  Bonds 


boiifht:  and  »old  for  oash  or 
earned  on  ronservatlro  mar- 
fln- 

Carefnl  attention  giren  to 
orders  in  cttlier  snutil  or  big 
amoitnla. 

Ask  for  our  Market  Letter. 


BURNETT  &  CO. 


12  St.  Sacrament  Street 


1  Diiilitinn  of  Company’s  .Iffalrs  so 
Improved  Daring  Fast  Fiscal 
i’car,  Bonus  was  .llso 
Declared. 


Members  Montreal  Stock  Exchange 

We  Execute  Order#  in  VICTORY  LOAN  and  Other  BONDS 


Coblea:  “BURPORT  " 


Tal.  Main  0305 


3(1.  1919. 

After  maJting  provision  for  depre 


I  iiointring  ilial  7  per  cent,  would  he  i  sales  riinni 
paid  for  tlie  year  1920,  desired  to  i  somls  last. 


All  of  the  retiring  directors  were  inlimaie  lo  shareholder.s  what  would 
,-e-etected.  and  in  additional  i  ving  be  ihe  dividend  polic.v  for  the  ciir- 


ciation,  sinking  fuad  and  renewals  p  Rexford.  manager  of  (he  eonuiony.  ''ciit  vear.  When  the  comnanv 


and  addition  to  capital  amortization  ,  appointed  to  the  directorate. 


fund,  the  ordinary  net,  revenue  from  I  Colonel  William  1.  Gear  was  re-  me  common  .stock,  it  declared  a 
all  sources  aimounted  to  £224,601, :  elected  President.  Atajor-Gencral  dividend  of  4  per  cent.,  pavable  in 
to  which  was  added  profit  on  ex-  sir  .lohn  W.  Carson,  C.B..  and  S.  11.  quarterly  payments  and  now 

I  change  in  remitting  earnings  from  '  Ewing.  5'iee-Presidents.  and  the  fol-  ibe  7  tier  cent  dividend  wilt  also  ho 


imuigiirated  .dividend  payments  on 
the  common  stock,  it  declared  a 


M  At  Fmncnin-Xnrier  Stnet, 
TeL  Main  4090,  840,  4o96. 


NO  DECISION  YET  ON 
BUSINESS  PROFITS  TAX 


BURNETT,  PORTEOUS  4,  CO. 

MCMBERS  MONTRCXL  STOCK  CXCHA^GE 

STOCK  AND  BONO  BROKERS 


cnange  m  remitting  earnings  from  '  Ewing.  5'iee-Presidents.  and  the  fol-  "le  7  tier  cent  dividend  w  ill  also  ho  a  Pc^^blem  of  what  to 

\ancouver  to  Txindon  and  moneys  j  tow  ing  directors  were  elected  mcni-  in  the  four  regular  qtiaiierlv  with  (lie  business  profits  tax  in 

fonneiiy  set  aside  for  contingencies  ,  hers  of  the  Executive  Committee;  (iii’D  ibiitlons.  ‘  '  'auaoa  is  engaging  tlie  attention  of 


17  ST.  JOHN  STREET 


MONTREAL 


Leggat,  Chipman 
&  Cassiis 


'Member#  Montreal  Stock  Bxchangei 


land  now  no  longer  required  for  such.  I  Colonel  William  T.  Gear.  Ma.ior-Gen- 
£138.419,  and  the  balance  brought  oral  Sir  .John  M’.  Carson,  C.B..  H.  B. 
I  forward.  £6,085.  making  in  all  Henwood.  W.  W.  Hutchison.  Colonel 
.£369,104.  .John  McKergow,  E.  C.  Pratt  and 

The  directors  recommended  a  divir  i  Brig. -General  Jas.  G.  Ross.  C.M.G 
liend  on  the  deferred  ordinary  stock  Irving  P.  Reirford  was  appointed 
of  .3  p.c.  for  the  year,  and  a  bonus  :  general  manager,  .John  K.  Armour, 
I  on  the  deferred  ordinary  stock  of  3  '  secretary,  and  W.  Hespeler  .Jackson, 
p.c.,  leaving  to  carry  forward  £6,257.  ■  treasurer. 

An  ExTOpttonal  Distribution.  RAn.YVAT  MERGER  EXPECTED. 


_ _  ’be  Governmevut.  with  no  solution  for 

DOMiNIflN  PnWrD  '  "  •<”'<>  'litandican  on  <n- 

win  aw  ft  Lin  dtistry.  besides  being  the  source  of  I 
FAnXIIXIAfn  '»crk  for  Government 

tAnNINIf\  linl  llDIl  : in  determining  the  exact 
knillfllf  IlLUUIlU  'part  06  a  firm's  profit  which  shall  he 

- i  aase.<issed.  But  it  brings  in  about  $3.5.- 

Direefors  Say  Preferred  .Stock  Xow  *  year  to  Canadian  revenue.  1 

Praeticall.v  as  iiood  as  i'oni.  and  such  an  amount  cannot  conveni- 
pany’s  Bonds.  '  be  added  to  (he  income  tax  on 

,  •  private  incomes. 


STOCKS,  BONDS 

AND 

GENERAL  FINANCIAL 
AGENTS 


In  recommending  the  distribution  Chicago-  It  la  believed  here  that  a  H.-imilion.-At  the  annual  meeting Inwmes.  , 

o  it*?L  T’m  consolSon  of  the  Great  Northern.  Dominion  Power  &  Traasmis^  1  Heir^^^vwnTtatJd  1^^‘h?■^''v" 

out  that  it  must  be  regarded  as  an  Vortbern  Pacific  aind  Biirlincton  ,  ’’oinpanv.  the  largest  earninas  stated  that  the  G.iv-i 

exceptional  distribution,  and  not  as  Railways  is  lieing  planned  The  chief  "“*  bistory  of  the  companv  were  <lf<''ded  what  it.s  , 

an  indication  of  a  similar  distribu-  reason ^for  the  nVi  ger  is  said  to" he  The  gross  earnings  ^pre  , of  •  ** '’*‘»”“  **‘^ 

tion  in  future  years.  ITio  bonus  is  ?orTh“  pIlrpoL  .if  mating and  *the  operating  1 business  profits  tax. 


Sutro  Bros. 
&  Go. 


REINVEST 


82  St.  Francois-Xavier  Street 


3'elephoae* 

Main  1144  and  114.4 


ROSS  &  CO. 

Stock  Broker# 


Ian  indication  of  a  similar  distribu-  meigei 

I  tion  in  future  years.  ITio  bonus  is  1  ?or  The  mirpose  .Tf  me 
(rendered  possible  this  year  by  profit  ^  $400,000,000  „f  Bui 
Ion  exchange  and  by  the  approprla- 1  i,, 

,  Mon  of  certain  moneys  held  for  con- j  Holden,  who  ha.s  resigned  as  I  ' •'  R-  -Moodie.  the  President.  » -‘ai.UAm.li  MUTE.!.  SITE 
which  under  the  altered  regional  director  of  the  Central  West,  i ’‘‘'“d  the  company  expected  to  in-  Toronto.  —  The  announcement  is 
miv  nnw  wi"  bead  the  consolidation.  I  crease  u.s  water  power  development  made  that  Watt  &  Watt,  stock  hrok- 

I  ma,  now  be  safely  distributed.  It - ^ -  10  1S5.000  horsepower.  He  thought  ers.  have  purchased  one  of  the  oldest 

.  vvas  also  possible  to  recommend  the  up#  rfru  grPFRlDR  F  IRVINGS  *^'enipaiiy  was  entitled  to  a  higher  hostelries  in  thii«  citv  the  Merchant.! 

distribution  of  a  dividend  of  3  p.c.  l>t  LriH  SI  PEKIOR  E.ARMYGS.  rhe  public  should  not  forget  Hotel  vvhirt  will 

I  on  the  deferred  ordinary  stock,  and  Ttie  gross  passenger  earnings  of  :  „iai  tlie  company  was  a  big  factor  building  Messrs  l^aTt  *  WaH^^. 
ill  tills  ease  the  directors  considered  the  nulut.h  Superior  Traction  to.  for  '  the  development  of  rhe  city.  |  „#ina  the  e.fi.infl  f  Lr  f,..  l 
the  improvement  in  local  conditions  the  first  ww'k  in  Keliniary  shows  the  nii-prinrc  of  ihp  l  onmanv  aairf  thuf  I _ ‘  ..5. _ ^  ^  hiok- 


BANKERS 


rlington  tionds  P’9's<'s  .82.287.704.  The  surplus  earn-  '  UTOpir  RROICFRC  171 ’V 

t  is  staled  ihai  "‘“''e  $r00.750.  I  BL 

t.s  resigned  as  I  ’  •’  R-  -Moodie,  the  President.  VALUABLE  HOTEL  SITE 


Member#  7  ew  York  Stock 
Yxebaiige 


57  St.  Francois  Xavier  St. 
MONTREAL 


the  inlereat  fromwoar  Via. 
lory  Bond#  to  the  beat 
adwontaga  poaeible. 

A  few  high  grade  pre¬ 
ferred  atocka  of  leading 
Canadian  Companiea  can 
be  pnrehaaed  to  rioid 
between  6  and  H  per  eent  j 
>n  the  inreatment. 


We  wonid  be  pleased  to 
diecnaa  all  yonr  invaat- 
naenta  with  tou» 


Canadian  and  Asjertcan  Ntoc* 
Carried  on  a  Consernative  Margii 


the  improvement  in  local  conditions  |  the  first  wet'k  in  February  shows  the  Direriors  of  the  company  said  that  '  eraie 'nuriKisps'’‘anfr‘ win  ‘  V" 
‘such  as  to  .iiistify  reasonable  hope  |  effectis  of  the  "fhi”  epidemic  on  earn-  the  preferred  stock  now  vvas  prac- 1  eeni  the  i.nner’stni "1=  ** 

j  that  a  distribution  on  the  deferred  inga,  the  groea  of  $33,583  being  a  tieally  as  good  as  the  company's 


A.E.REX&CO. 


rent  the  upper  stories. 


86  Noira  Dama  St.  W. 


S.  W.  WATSON. 

Maoiiger 


T,  .  .2187 


82  ST.  FRANCOIS  XtiA^IER 
STREET 


I 


4 


